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THE MONEY MARKET. 
Tuis week again the market has been disappointed in 
its expectation of a reduction of the Bank rate, which 
remains at 3 per cent. In deciding to make no altera- 
tion, the directors could hardly have been influenced 
by the drop of £460,000 in the reserve which is shown 
in this week’s return, because that is due merely to the 
expansion of the note and coin circulation which 
normally takes place at the beginning of the month. 
The movement in question, therefore, has no special 
significance, and it would appear either that the Bank 
directors, having, as a result of the heavy revenue col- 
lection, got the market under their thumb, are resolved 
to squeeze it as much as they can, or that they are bent 
upon setting up a new high standard in the matter of 
their cash reserve which they may be_ expected 
habitually to live up to. Anyhow, the market is very 
bare of funds, and, as a consequence, as much as 34 
per cent. is paid for advances over the night and 3 per 
cent. for weekly loans. Some slight relief was afforded 
early in the week by the repayment of £1,500,000 of 
Treasury Bills and by the maturing of {1,000,000 of 
New South Wales bills. But, on the other hand, the 
Consols settlement entailed heavy demands on the 
market’s resources, which were further drawn upon for 
the transfer to the Bank of the last instalment of the 
Japanese Loan. Next week 42,500,000 of Treasury 
Bills are repayable, but as against this calls to the 
extent of a million and three-quarters, including 
£.1,200,000 nominal on Irish Land stock, will fall due, 
and as a large portion of the borrowed money falling 
due to the Bank this week has had to be renewed, a 
continuance of the present pressure is to be expected. 
New capital applications are, moreover, now coming 
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out in rapid succession. Owing to the expectation, 
however, that, if not at an earlier date, at any rate after 
the turn of the quarter, the Bank rate will be reduced, 
and a period of cheaper money entered upon, discount 
rates have not been affected by the tightness in the loan 
market, and 23 per cent. is the ruling quotation for best 
three months’ bills, that being a shade lower than at 
the end of last week. Both in Berlin and Paris money 
is now cheaper than it is here, the private discount rate 
at the former being 13 per cent. and at the latter 1} per 
cent. This, of course, encourages the belief that as soon 
as the strain of the revenue collection is over and the 
Bank loses the pull it has on the market while that is 
going on, the directors will be compelled to adopt a 
more reasonable rate. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 


|Three Wks.| A Month 


Sei een 
|This Week.|Last Week,| A Fort- 





| | night Ago. | Ago. Ago. 
— TS | Se 
Bank rate....| 3 3 3 3 5 
Market rate.. 23 2 23 6 24 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


This Week, Last Week.| A Fort- |Three Wks.! A Month 























| night Ago. Ago. Ago. 
: ; et re Oe ee ee, oe 
With Paris....... + 2 | + is + 3 + & | — & 
» Berlin....! + 4 + + + #5 + 4 
» Amsterdam + e]|+ 2 — ¢ =— =~ ee 
» New York | 
call money — 4 '— 3 — 43 + i ee 
RATES of EXCHANGE. 
| 
‘ A Fort- |Three Wks.| A Month 
This oe Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille, 
France .....e+- |} & agstus | par 1 agstus| 2 agstus/} 3 agstus 
Germany ...... 34 for us| 5 forus | 3 for us | 22 for us 3 for us 
Holland ........ | lg agst us 1; agst us | 12 agst us| 21 agst us | 2% agst us 
New York ...... | #8 for us i|2 for us! 38 for us | 344 for us | 344 for us 








THE NORTH SEA INQUIRY. 


Tue report of the International Commission of Inquiry 
into the North Sea “ incident” has given general satis- 
faction, tempered by some serious misgivings. In one 
respect, indeed, the satisfaction is heightened by the 
effect of the misleading forecast circulated on Thursday 
of last week, which imposed on the telegraphic agency 
whose news is ordinarily most accurate and trustworthy, 
and on a considerable section of the English as well as 
of the foreign Press. Certain selected items ofa draft re- 
port, summarised apart from their context, were so treated 
as to make it appear that the report would fully justify 
the action of the Russian Admiral in firing on a peaceful 
fishing fleet. Possibly the authors of this forecast 
were only concerned to produce a favourable impression 
among the Russian public and among the Russophil 
and Anglophobe sections in France and on the Conti- 
nent. Possibly they had an ulterior aim—that of 
provoking an outburst of hostility in Great Britain both 
to Russia and to the principle of arbitration in general — 
an outburst which, had it occurred, would undoubtedly 
have strengthened the maligners of Great Britain in 

Europe. | 
There was a good deal of natural disgust expressed by 


the portion of the Press which was misled last week. | 


There was also an honourable recognition of the 
fact that having gone to arbitration, we must abide by 
its results. There was some regret expressed that our 
Government had not taken steps to secure fuller evi- 
dence from the Russian fleet itself; but there was no 
question of the binding character of the decision. 
Happily, the full text, which was made known in Paris 
late last Saturday afternoon, refuted the forecast pub- 
lished two days before. It has been described as 
a verdict of “guilty, with extenuating circumstances.” 
Admiral Rozhdestvensky’s orders to fire on suspicious 
ships are justified by the majority of the Commis- 
sion. The actual firing is not justified. The departure 
of the fleet without rendering assistance is extenuated 
though the Admiral is mildly censured for giving no 
















If that was their purpose, it was omens 
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information as he passed the Straits of Dover as to the 
injuries of the trawlers. In the main, the contention of 
the British Commissioners are upheld. But Admiral 
Rozhdestvensky’s valeur militaire and humanity are not 
depreciated by the official decision. That, however, 
need not prevent the public from forming its own opinion, 
But, above all, the decision sanctions and emphasises a 
grave danger—aggravated by the equipment of modern 
navies—to which the shipping of peaceful neutrals is 
now, it would seem by international law, exposed during 
naval warfare. 

Let us summarise once more the story of the disaster, 
The officers of the Baltic fleet, who had already excel- 
lent reasons for apprehension in the condition of their 
ships and crews, were further alarmed by reports that an 
attack would be made on them by Japanese torpedo 
boats in the North Sea. Probably these emanated from 
some of the cosmopolitan adventurers who make an 
exciting and not unprofitable living by imposing on 
over-zealous secret service officials of the various 
Powers. At any rate, they seem to have been to some 
extent endorsed by some of these agents, and the 
Russian officers were not in a critical mood. So the 
fleet left Skagen prematurely : it broke up into 
sections, some out of sight of the rest, but in com. 
munication by wireless telegaphy, so that the Admiral 





received reports that he was powerless to check 
—an admirable provision for the intensifying of 
panic. It kept well away from the Dutch coast 


—a circumstance, strange to say, not elucidated in 
the report or the evidence, but probably due to fear of 
attack from behind the sheltering islands off that shore ; 
and the expectations of danger were heightened by the 
alarming messages received from the crippled and 
belated Kamchatka, which, four hours before the crisis, 
was treating every steamer she passed as a possible foe, 
however unlike a torpedo-boat or torpedo-destroyer it 
might be. In these circumstances, on a hazy night with 
a considerable swell on, the two rear divisions of the 
fleet sighted the trawlers. Admiral Félkersam’s section 
passed them quietly; Admiral Rozhdestvensky’s ship, 
the Souvoroff, saw and misunderstood the green rocket 
fired by the leading trawler as a signal to the rest. Imme- 
diately afterwards she sighted what she took to be a tor- 
pedo-boat, or destroyer, nearly right ahead, but somewhat 
to starboard, and with inadequate lights. Probably this 
was the Russian cruiser Aurora, whose lights were not 
seen, for the good reason that she was going the same 
way ; at any rate, the officers of the watch obeyed their 
orders to fire. Then they recognised the trawlers, and 
the Admiral gave orders not to fire on them, but the 
searchlights were all at work ; the result was, doubtless, 
confusing, and the firing naturally wild; then another 
“torpedo boat’’ was seen on the port side, and fired on 
likewise. The firing was kept up, in the opinion of the 
Commissioners, “longer than was necessary” on the 
starboard side of the Souvoroff; as to the firing on the 
port side the evidence is not clear. Finally, the fleet 
steamed off, having, in the opinion of its officers, sunk 
the “ torpedo boats ’—or having dissipated the illusion. 
And the majority of the Commission justify its departure 
without rendering aid to the injured. 

Clear as the story is in its main outlines, there are 
several points which still require elucidation. What, 
for example, was the view taken aboard the Aurora and 
the Dmitri Donskoi? In an inquiry of this kind, each 
party must accept such evidence as the other likes to 
produce ; we cannot—much as we should learn by it— 
subpoena Russian officers to prove our own case. It 
would, moreover, be an immense benefit to the 
maritime world if we could know exactly what 
was going on aboard the Kamchatka, or on the 
unspecified Russian ships which injured the German 
trawler Sonntag and the French trawler Felix Faure. 
And, undoubtedly, though the finding is in the main 
favourable to the British contentions, it gives rise to 
serious apprehensions for maritime commerce. Admiral 
Rozhdestvensky is considered by the majority of the 
Commission to have been justified in giving the officers 
of the watch orders to fire on any suspicious vessel. Is 
a belligerent fleet, then, to go along the great ocean | 











— — 














EEE” —Eee 


_ March 4, 1905. | 





alee ays biting, at large on anything, whether trawler or 
tramp, that may be mistaken for an assailant, and 
irrespective of danger to passing ships, though these are 
obviously peaceful ? A torpedo boat and a destroyer, 
one would imagine, are toler rably unlike any other 
type of vessels; but the night may be hazy, and 
the lights not recognised. Indeed, there are greater 
dangers of confusion. Suppose we were at war, and 
using the coming turbine Cunarders or other “ reserved 
merchant cruisers”’ as transports or scouts, why should 
not our adversary mistake, say a French or American 
liner, for one of them, and send her to the bottom ? 
Conversely, in the German-American naval war, which 
may come some day, why should not a Canadian mail 
steamer be taken for a German “scout”? The danger 
is aggravated, partly by crowding—of the narrow 
seas, at any rate; partly by the high speed of modern 
ships, which leaves no time for consideration, or even 
for careful observation ; partly by the extreme and quite 
explicable nervousness set up by modern methods of 
naval warfare; partly by the development of wireless 
telegraphy, which, as in this case, puts the commander 
at the mercy of reports that he cannot check. In the 
old days of sailing ships, or even of 10 or 12-knot 
steamships, a commander had time to make up his 
mind. With destroyers running 30 knots and cruisers 
24, he has none. A mistake is much more probable, 
and its effects much more serious. <A great liner may 
carry 2,000 souls, or more, and may be sunk under a 
misapprehension, or by pureaccident. And yet the find- 
ing of the Commission, though it indicates that compen- 
sation would be given after the event, distinctly lessens 
the security against it. Is it possible that the position 
can be left as it is? We do not expect any Inter- 
national Conference to frame a rule that will fit all 
possible combinations of unforeseen circumstances ; but it 
is hardly possible that “‘ the North Sea Incident” can 
remain a “leading case” without some effort to determine 
a little more definitely how far the rights of belligerents 
towards neutrals may go. Here is work for another 
Hague Conference. Till it has sat, we may at least 
console ourselves with this reflection, that no fleet is 
ever likely to go to sea again in the condition—material 
and moral—of the Russian Baltic Fleet on October 21, 
1904. 








AN INDEPENDENT GOVERNMENT, 


CaBINETS have commonly enjoyed, during their life- 
time, a reputation for concord among themselves which 
they have not wholly deserved. Rumours, indeed, have 
always been heard now and again that the harmony 
which seems so undisturbed is not quite as complete as 
it looks, but whenever Ministers are actually on their 
legs they have seemed too well agreed to make the 
truth of such reports credible. Historically, of course, 
we know that they are quite credible. When the cor- 
respondence of this or that eminent politician comes to 
be published a good deal of it is found to relate to his 
own disagreements with his colleagues, or 
league’s disagreements with one another. 
there any room for wonder that it should be 
Fifteen or twenty men brought together in a room 
never have been, and never will be, wholly of one 
mind. What is really surprising is that when the 
room is in Downing street, and the fifteen or twenty 
men are Cabinet Ministers, they should so constantly 
come near enough to being of one mind to put for- 
ward a common policy, and present it to Parliament in 
much the same language. 

The present Government, which is an exception to 
many rules, is also an exception to this one. The 
obligation which was supposed to lie on Cabinets of 
maintaining at least a semblance of unity has been 
greatly relaxed. That the members of the Cabinet are 
not agreed among themselves becomes something 
more than matter for conjecture when the guess can 
be verified by a simple comparison of the public utter- 
ances of different Ministers. Already there have been 
two occasions in the present Session in which the 
application of this method has yielded unexpected 
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results. The. first occurred in the opening week. 
Everybody knows that the Ulster Conservatives came 
to Westminster determined to make Mr Wyndham 
suffer for his rashness in appointing Sir Antony 
MacDonnell Under-Secretary for Ireland: If the Chief 
Secretary had been left to give his replies unassisted 
he might have succeeded in satisfying his tormentors 
that he had not been very much to blame. The letter 

which passed between Sir Antony MacDonnell and 
Mr Wyndham before the appointment was made might 
then never have been read to a delighted House, and 
the Chief Secretary might only have been com- 
miserated for his ill-luck in having ignorantly stumbled 
upon so very high-handed a subordinate. But this 
easy road out of the difficulty was closed to him by the 
action of another Cabinet Minister. Lord Lansdowne 
was more anxicus to make the truth known than to 
shield a collea:,¢, and in his speech in the House of 
Lords on F ebruary 17 he went very near to giving a 
flat contradiction to his brother Minister. Mr Wynd- 
ham, it is true, had sheltered Sir Antony under his 
official wing. But he had presented him to the House 
in the character of an erring, though well-intentioned, 
subordinate. Lord Lansdowne went into the particu- 
lars of this appointment, and these particulars were so 
unlike those which ordinarily belong to the choice of 
a subordinate that the whole controversy changed its 
character. The Government were put on their defence 
not for the acts of a subordinate officer, but for their 
own act in placing a subordinate of Sir Antony 
MacDonnell’s known convictions in a_ position of 
designed and unusual independence. Such trans- 
formations have been cffected before now, but always 
by the skill of the Opposition. This time the author of 
the change has been a Cabinet Minister. We are 
grateful, as every lover of justice must be, to Lord 
Lansdowne for his generous disregard of Ministerial 
conventions, but it is difficult not to speculate on what 
passed—or did not pass—between him and Mr 
Wyndham at the next Cabinet Council. 

Fortune, however, did not intend the Foreign Secre- 
tary to have everything his own way. He who acts 
independently of a colleague must be prepared to find 
a colleague acting independently of him. In this case, 
indeed, the second exhibition was even more remark- 
able than in the former. Lord Lansdowne and Mr 
Wyndham both sit in the Cabinet. Lord Percy, who 
was reserved by destiny to read a lesson of humility to 
Lord Lansdowne, is only an Under-Secretary. The 
course of last Monday’s debate was completely 
changed by Lord Percy’s speech. The mover of the 
amendment on the condition of Macedonia had nothing 
but praise for the Foreign Secretary’s speeches and 
despatches. The seconder did not wish to criticise the 
Government ; he only desired to encourage them in 
the course they had followed. The amendment itself 
was defended on the ground that it was entirely 
justified by Lord Lansdowne’s own language ; indeed, 
the only object of moving it was to show the Govern- 
ment that in anything they might be able to do for 
the Macedonians they might rely on support from all 
sides of the House. If L ord Pe rcy was of opinion that 
the debate was going too quietly, ‘he certainly took the 


right means to give it a different character. He made 
no attempt, indeed, to disguise the unsatisfactory 


character of the Austro-Russian scheme of reform. The 
Government, he said, were not satisfied with the 
progress made. The larger problems involved in the 
scheme had hardly been touched. But the Govern- 
ment must not be supposed to regard it as a failure. 
On the contrary, it had maintained the status quo, 
which was what it was intended to do. It was true 
that the Turkish Government had not welcomed the 
advice and assistance offered it. But, then, who ever 
expected that they would? So far Lord Percy had con- 
tented himself with adopting a different tone from 
that in which his chief speaks. Lord Lansdowne never 


disguises his sympathy with the victims of the Turkish 

Lord Percy hardly disguises his sym- 
The worst 
‘ obstinate and 


Government. 
pathy with the Turkish Government itself. 
charge he brings against it is its 
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irritating conservatism.’’ But as he warmed to his 
work he expressed his dissent from his chief’s own 
expressed wishes. Lord Lansdowne has never pre- 


tended to expect much benefit from the Austro-Russian | 


scheme, and he has always reserved to Great Britain 
the right, in the event of its failure, to press upon the 


Powers the appointment of a Christian Governor for | 
In Lord Percy’s hands this right dis- | 


Macedonia. 
appears. What is the use of recommending the 
creation of an office which nobody could be found to 
fill? Lord Percy has evidently developed a new ambi- 
tion—that of reproducing Lord Palmerston in his least 
amiable vein. From the conclusion of Mr Balfour’s 


speech, however, it seems not unlikely that the Prime | 


Minister had himself suggested that the Under-Secre- 
tary of State for Foreign Affairs should thus draw 
the sting of all that Lord Lansdowne has said and 
written on the Macedonian question. To be thrown 
over by Lord Percy may, in Mr Balfour’s eyes, be the 
proper punishment for having thrown over Mr 
Wyndham. 

Mr Balfour himself has been executing a somewhat 
singular change of front, though rather in his character 
of leader of the party than in that of head of the 
Government. Though he disclaims all interference 
with the choice by the local association of a Conserva- 
tive candidate for Greenwich, it is difficult to believe 
that the chief Ministerial Whip would have moved in 
a matter of this delicacy without first consulting his 
chief. And the result of this consultation has been 
that Sir A. Acland-Hood has written a letter, in which 
he dwells on the ‘‘ loyal and strenuous support ’’ which 
Lord Hugh Cecil has given the Government on ques- 


tions other than their Fiscal policy, reminds his cor- | 





respondent—rather late in the day—that this question 
cannot be regarded as a test of party lovalty, and ends 
by declaring that he would “‘ far rather lose a seat ’”’ 
than act unfairly towards such a man as Lord Hugh 
Cecil. If this letter makes Lord Hugh’s chances better 
we are very glad that it has been written. There is 
no man in the House who would be more missed from 
it. But as we read Sir A. Acland-Hood’s glowing 
periods, and speculate on the character of the con- 
versation which must have preceded the writing of 
them, our thoughts will turn to other members of 
Parliament, whose quarrel with the Government has, 
equally with Lord Hugh Cecil’s, not extended beyond 
the Fiscal question, but who have experienced very 
different treatment. Why have Mr _ Ritchie, Lord 
George Hamilton, Mr Arthur Elliot been left without 
a word of encouragement or even sympathy from the 
chief Ministerial Whip? The Fiscal question has been 
treated as a test of loyalty in their persons. Why is 
it not equally a test in the case of Lord Hugh Cecil ? 
Is it merely to give another example of Mr Balfour’s 
contempt for precedents ? 








EXTRAVAGANCE IN NATIONAL EXPENDITURE. 


Mr AustTEN CHAMBERLAIN, in replying to the criticisms 
of the Government’s financial policy made in_ the 
course of the debate on Mr Buchanan’s amendment to 
the Address devoted a considerable portion of his 
speech to an attempt to throw on the House of 
Commons the responsibility for a large proportion of 
the great increase in the national expenditure that has 
been so marked a feature of the career of the present 
Administration. That the House, while supporting 
economy in the abstract, is inclined to increased ex- 
penditure in the concrete notorious. But though 
the Chancellor of the Exchequer displayed a certain 


is 


adroitness from the debating point of view in enlarg- | 


ing on this theme, his tactics cannot distract public 
attention from the real point at issue, which is that 
the Government, while expending the taxpayers’ money 
with a lavish hand, has not given the country in return 
anything like the value of twenty shillings for every 
sovereign disbursed. The growth of the national ex- 
penditure on education was put prominently forward 
by the Chancellor as an illustration of the manner in 
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which enhanced demands are made on the Treasury. 

| That there has been a great expansion in this depart- 
ment is undoubted, and the nation has never shown 
any inclination to begrudge its outlay for educational 
purposes. But for Mr Austen Chamberlain to put this 
forward as an extenuating circumstance when expendi- 
ture of a wasteful character is challenged, is to trifle 
with the question, and, happily, there are indications 
abroad that attempts to draw red herrings across the 
trail of financial reform are foredoomed to failure. 

Somewhat similar tactics were resorted to by the 
Chancellor when he boasted that ‘*‘ We recognise our 
obligation in regard to the artillery ; we are proceed- 
ing with the rearmament in a time and with a rapidity 
'no Government in this country has ever attempted 
before......... But I only say this in passing, that we 
recognise the obligation, and that it will cost a great 
deal of money.’’ Here, again, everyone is agreed that 
the equipment of our army must be as efficient as is 
possible, and the nation is not inclined to cavil at any 
expenditure for this purpose that is shown to be neces- 
sary. But, as Mr Austen Chamberlain is very well 
aware, the disclosures that followed the South African 
campaign brought it home to the mind of the veriest 
layman that the national money has been recklessly 
squandered under the present régime, and it is to this 
lamentable waste, and not to legitimate outlay, that 
the nation takes strong exception. We have been told, 
| moreover, by members of the present Ministry that we 
can have as good an army as we have at present for 
; a smaller cost, or a better army for the same cost. 
This is nothing more nor less than a confession of 
extravagance in military expenditure, and that in 
regard to the Navy, something of the same sort has 
obtained, though not, it is believed, on anything like 
the same scale, is proved by the Lord Selborne’s 
‘* Statement Explanatory of the Navy Estimates, 
1905-6,’’ which was issued with the Estimates on 
Friday. A reduction of no less than three and a-half 
millions is shown in the Estimates, and we are assured 
| by Lord Selborne that the scheme which renders this 
diminution in expenditure possible will ‘‘ greatly in- 
crease the fighting efficiency of the Fleet.’ This 
affords ample evidence, supplied by the Government 
themselves, that the outlay on the Navy has been waste- 
ful in the past, otherwise it would not be possible now 
to obtain increased efficiency at a reduced cost. 

There are several other points in the Chancellor of 
the Exchequer’s speech that call for comment. When 
challenged with regard to the Sinking Fund, the Chan- 
cellor juggled with figures in order to disguise the fact 
that the operation of the fund is to a large extent 
neutralised by increased borrowings on capital account. 
Moreover, when it was pointed out to him that the 
Fowler return does not show the total expenditure of 
the nation, but only the portion that falls directly on 
the taxpayer, he airily replied that this was all the tax- 
paver wanted to know. We venture to assert that this 
is far from being all the taxpayer ought to know, and 
that it should be made clear to him that the Govern- 
ment receives from extraneous sources large amounts 





of money which never come into the Budget, 
and that these funds, if not otherwise dissipated, 
might be applied in relief of taxation. In in- 


timating, again, that he was prepared to consider 
suggestions for the best form of accounts, to enable 
the position of the national finances to be readily 
grasped, Mr Austen Chamberlain virtually admitted 
that the combined wisdom of the Civil Service of the 
country is incapable of providing a clear and intelligible 
form to that end. We do not endorse this view, but 
as the Chancellor appears to adhere to it, would it not 
be advisable for him to request, say, the Society of 
Accountants to nominate a competent person, or com- 
mittee, to get him out of the difficulty? In arguing in 
favour of the system of appropriations in aid, Mr Austen 
Chamberlain said: ‘‘ Suppose a Government Depart- 
ment sells waste stores, and substitutes stores of better 
quality—what is the real cost to the country? It is the 
difference between the two, and if you giive not the 
difference between the two, but the whole cost of the 

















—- 








ee 


March 4, 1905. | 


new stores, you do not bring the truth home ; you dis- 
guise it.’’ That, however, is by no means the case, 
and the proper course would be to place the cost of the 
old stores on one side of the account and the amount 
realised on the other, and the loss or gain to the country 
on the transaction would then be shown. The proposal 
that a day should be given for the discussion of the 
very valuable reports of the Public Accounts Com- 
mittee commended itself to the Chancellor, and he 
intimated that if the House generally were pleased to 
allot one of the days given to Supply for this purpose, 
the Prime Minister would be perfectly ready to assent 
to the arrangement. We have no doubt whatever of 
this, but considering that the time given to Supply is 
already lamentably inadequate, it would be more to the 
point if Mr Austen Chamberlain were to suggest to 
Mr Balfour the desirability of giving an extra day for 
the consideration of the Public Accounts Committee’s 
reports. 

Debates such as that under consideration as a rule 
have no immediate effect, but the present discussion 
has certainly been the means of showing that the feel- 
ing evoked in the country by extravagant expenditure 
is having its effect on the Government, now that dis- 
solution is casting its shadow over Parliament. The 
Chancellor of the Exchequer intimates that everything 
cannot be done at once, and endorses the view that 
‘sudden reductions do not always lead to true 
economy.’’ But His Majesty’s Ministers are now in a 
hurry to do things at once. They have suddenly 
cut down the Navy Estimates by 10 per cent., while, at 
the same time, they are arguing that those who will 
come after them will benefit by the heavy outlay the 
present Administration has made on the Navy in pre- 
vious years. This is very much like the process of 
‘‘making evidence ’’ for future use, and therefore it 
may be well to recall a fact which places a very different 
complexion on the position—namely, that 115 cruisers, 
built within the past few years, at a cost of between 
£30,000,000 and £:40,000,000, which ought now to be 
at their best, are stated to be useless for war purposes. 
These worthless ships, moreover, have been kept in 
commission for years, at great cost to the nation. 
Further proof of the Government’s sudden feverish 
desire for economy was afforded by Mr Arnold Forster 
in the discussion on the additional Army Estimate on 
Thursday, when he assured the House that steps were 
being taken to prevent in future wars the evils caused 
by want of proper financial control, and declared that 
he was endeavouring to make economical changes in 
the general staff. The country will, no doubt, be glad 
to realise that His Majesty’s Ministers are at last in an 
economical mood, though it may be inclined to regard 
their present attitude as partaking rather of the nature 
of a death-bed repentance, or of a desire to forestall and 
arrogate to themselves credit for economies that, if 
not effected now, might be carried out by their suc- 


cessors, than of a genuine and disinterested desire for 
retrenchment. 
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» THE TRANSVAAL GOLD MINES.—XVIII. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 
& BCONCLUSION. 


Ir asked to summarise, in a sentence, my opinion of 
the Rand, I would say that the industry, as a whole, 
is more important than is realised, but that the indi- 
vidual mines are over-valued. The rapid exhaustion 
of individual mines can be neutralised either by the 
building up of a reserve fund, or by absorption of the 
smaller mines into larger combinations. If a reserve 
fund is to be established, it will mean an almost com- 
plete stoppage of dividends for a time ; but if the fund 
so got together can be utilised for the purchase of a 
substantial interest in one of the newer and long-lived 
mines, the ultimate benefit will more than justify any 
temporary self-denial. The alternate scheme of 
absorption into a bigger concern would also be 
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or on the current prices of the various mines con- 
cerned, but upon the basis of ore reserves, or other 
actual assets, and would shock a lot of people badly. 
But such shocks must come sooner or later, and it 
seems to me that the lesser of two evils is to let them 
come now and get it over. As an offset to share- 
holders discovering in the case of certain mines that 
their shares are standing above their true value, one 
will be able to point out to them that a series of 
amalgamations will save a great deal of money in 
administrative, and, indeed, in economic costs as 
well, and that the ore yet remaining in the mines will 
be worked to considerably greater profit than it is 
likely to be if the present state of things continues. 
The ideal unit for working banket mines strikes me 
as being not less than 400 stamps and not less than 
600 claims, and the more levelling-up that can take 
place among the smaller mines to bring them to this 
standard the better it will be. 

I think directors are faced with a very serious 
responsibility in this matter; and if they allow their 
personal interests to intervene to prevent consolida- 
tions of this sort, they will be doing the industry no 
little harm. Indeed, it can be proved that, from their 
own point of view, the course I advocate is best, 
for if all the small mines are allowed to come to an 
end, as they infallibly will in the next few years, this 
will alienate a host of conservative shareholders, who 
will not only become disgusted with the Rand, but 
will be actual enemies of the whole mining industry. 
If the Rand financiers intend to float all the ground 
they can, and to clear out of everything they have in 
the next year or two, and retire to the West-End— 
leaving subordinates or invertebrate trust companies 
to bear all the brunt—they can afford to snap their 
fingers at what I say. But I venture to think that 
not all of the Rand financiers intend to do this—that 
some, at least, want to play the game, and live with } 
the mines for which they are responsible. I appeal to 
these men to use their great influence in consolidating 
the whole Rand into a series of bigger concerns, and 
to so arrange—with the possible exception of the 
Bonanza—that no mine on the Rand shall come to an 
end for at least ten years from now. There is not 
space here to re-write the arguments I have given in 
favour of consolidations, and, at best, I can only 
indicate the general lines on which these should be 
worked. I can instance again, however, some of the 
most feasible amalgamations which occur to me, which 
are:—Durban Roodepoort with Durban Deep and 
Roodepoort Central Deep ; Meyer and Charlton with 
Wolhuter, Spes Bona, and George Goch, and perhaps 
including a lot of the deeper ground; Langlaagte 
Deep with Langlaagte Royal and Paarl Central ; 
Witwatersrand with Balmoral and Ginsberg ; Crown 














Reef with South Rand. 
Then there is another important subject. Directors 
should put their financial house in order. The 


guarantors of working capital should pay up that 
capital, which amounts to a good many millions, and 
let the mines have the benefit of the interest. I am 
aware that in many cases there is no immediate neces- 
sity for the money, and that, as a rule, the guarantors 
are financially sound. But, still, it seems to me that 
if the Rand is to be held up to public criticism as 
being so sound and solid all through, the public would 
believe in its soundness more readily if its finances 
were in a more liquid state. As to the other financial 
question which I before referred to—that is to say, a 
controlling house borrowing back from a mine work- 
ing capital already paid up—I consider the share- 
holders of any such mine are strangely misguided in 
allowing such a thing. ; 

Another point I must again draw attention to 1s 
the ‘‘ will-o’-the-wisp’’’ policy of so many Rand 
financiers. The Central Rand is in itself a big enough 
field for all their energies, and will absorb all the 
capital that could be raised for years to come. But 
in their eagerness for new flotations, they have long 


eminently profitable in the long run. This sort of con- 
solidation would not be based upon arbitrary values, 
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ago left their Central Rand mines to look after them- 
selves ; they have introduced to the public a number 
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of mines on the East Rand basin and on the West 
Rand ; and while these are still in an unfinanced—and, 
indeed, in a quite unproved—state, their sponsors are 
already roving further afield again, greedy for more 
ground. All these people should draw in their horns. 
The Rand itself is quite big enough for this genera- 
tion’s energies and capital. If they would even decide 
to concentrate on the Central Rand only for the next 
few years—and either prove or disprove, once and for 
all, the value of all the mines there for which they are 
responsible, even at personal loss to themselves—I 
know they would earn the gratitude of a great many 
people, and, perhaps, their life’s work would not be 
considered less effective. Some of the Transvaal 
financiers have the feeling of responsibility more 
strongly developed than others ; these, in the long run, 
will no doubt earn a corresponding amount of respect. 

The reader must not run away with the idea that all 
my criticism is against the Rand financiers. In many 
phases their influence has made for good, and, as I 
have said already, they often receive less credit than is 
their due. The financial history of the Rand is not so 
discreditable as that of most goldfields has been. The 
real evil at the root of things is the gambling spirit 
which possesses the people of this country. By their 
eagerness to rush after a new flotation, without 
rhyme or reason, but just that they may gamble, they 
play into the hands of the promoters and the holders 
of mining property. Under the circumstances, the 
capitalists have probably done just exactly what other 
people in the same position would have done. But, 
leaving the past out of consideration, their influence 
for good can now be immense, and I close this bv 
appealing to them to honestly consider the points I 
have to-day laid before them. 














THE WORKING OF THE LIFE ASSURANCE 
COMPANIES ACTS, .« 


THE business of British Life Assurance, as a whole, 
as summarised in the Life Assurance Returns, is 
thoroughly healthy and satisfactory ; but a detailed 
examination of the accounts published in the Blue- 
Book reveals much to which attention should be called, 
and which should be altered, if possible. We do not 
propose at present to consider whether the Life Assur- 
ance Companies Acts are adequate, if properly en- 
forced, to protect the interests of policy-holders, but 
rather to deal with the smaller question of the failure 
to enforce these Acts and the evils which result, or 
are likely to result, from such failure. 


LIFE ASSURANCE WITHOUT STATUTORY DEPOSIT. 


The latest Returns contain for the first time the 
accounts of two chartered accountants’ widows’ funds, 
one of which certainly, and the other apparently, is 
transacting life assurance and annuity business without 
having made the required deposit of 420,000. There 
is nothing to be said against these two societies, but 
the inclusion of their accounts in the Life Assurance 
Blue-Book indicates that one of the most important 
requirements of the Life Assurance Companies Acts 
is not being complied with. 

There are other instances of non-compliance with the 
Act in this respect. It is well known, for instance, 
that underwriters at Lloyd’s issue policies on the lives 
of the King, the Czar, and others without having 
made any deposit with the Court of Chancery. 


The Blue-Book contains the account of another com- | 


pany—the Universal Insurance Loan—in connection 


with which the deposit of £20,000 has been dispensed | 
This company | 


with, to the loss of the policy-holders. 
was established in 1866, and commenced life business 
in 1888. The Act of 1870 provides that every com- 
pany established after the passing of the Act shall 
deposit the sum of £20,000. Companies established 
prior to this are not required to make this deposit. 
If, as the Blue-Book states, this company ‘ com- 
menced life business ’’ in 1888, it would seem that the 
interpretation put upon the Act by the Board of Trade 
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is that a company established for any purpose what- 
ever—for instance, the sale of groceries—prior to 
1870 may commence life assurance business without 
making the deposit. If this interpretation is to be 
allowed, anybody can start a life office without the 
deposit simply by acquiring a business of some other 
kind established before 1870. In such a case the im- 
portant provision made for the security of policy- 
holders becomes of no effect. 

If too lax an interpretation has been put upon this 
| provision of the Life Assurance Companies Act in the 
case of the Universal Insurance Loan, it would seem 
appropriate that the Board of Trade should now insist 
upon the company making the deposit. In the year 
1903 the Universal received £11,000 for premiums 
on industrial policies. It possesses no life assurance 
fund, and, excluding outstanding premiums, the realis- 
able assets at the end of 1903 amounted to less than 
£2,000, against liabilities of £53,000, excluding any 
provision for a life fund. 

There is another class of company which, perhaps, 
may be regarded as coming under the Act. Under 
the Workmen’s Compensation Act compensation has 
to be paid to dependents in the event of death from 
accident, and weekly payments to the injured workman 
himself during his incapacity. If his incapacity is 
permanent, this amounts to an annuity for life, and 
therefore a workmen’s compensation company should 
apparently be regarded as transacting life assurance or 
annuity business. 

It would doubtless be more satisfactory if, in amend- 
ing the Workmen’s Compensation Act, it was 
specifically provided that such companies should make 
returns to the Board of Trade. When the Life Assur- 
ance Companies Acts were passed, one principal reason 
for requiring returns was that the contracts, being of 
a permanent nature, which the policy-holder could not 
terminate at any time without loss, as can be done in 
the case of a fire insurance policy, some evidence of 
financial stability should be available. Many sickness 
and accident policies are of this permanent character, 
and it is desirable that the sickness and workmen’s 
compensation companies should be required to furnish 
evidence of financial stability, accompanied by 
periodical valuations of their permanent liabilities. 

LIFE BUSINESS NOT KEPT SEPARATE. 

Attention may also be called to the fact that in 
several instances sinking fund, or leasehold, policies, 
which are not of the nature of life assurance, and 
which are in no way secured by the life assurance fund, 
are issued by several life offices without being shown 
separately. ‘Especially in the case of mutual offices 
this is not right for the holders of either life policies 
or sinking fund policies ; incidentally, the inclusion of 
sinking fund premiums under the heading of life assur- 
ance premiums gives an erroneous impression as to the 
economy with which the business is being worked. 
Large sums, in connection with which very little ex- 
pense is incurred, are included in the life premium 
income upon which the rate of expenditure 1s calcu- 
lated. A false impression on the important question 
of economy results, and a policy-holder is more or less 
| seriously misled. These sinking fund policies have 
= stated separately in recent years by some com- 
| 





panies, but we are of opinion that the Board of Trade 
should insist upon a separate statement in every Case. 
MISLEADING RETURNS. 

It is expressly provided by the Act of 1872 that the 
Board of Trade shall lay before Parliament any state- 
| ment deposited by any company which purports to be 
in pursuance of the Life Assurance Companies Act of 
| 1870, even although the Board are of opinion that it 1s 
| not such a statement as is required by the Act. The 
| result is that the Blue-Books frequently contain mis- 
leading and erroneous. statements. Formerly the 
Board entered into correspondence with the companies, 
and published the correspondence in the Blue-Book. 
| The Board still correspond, but do not publish the 
| correspondence. ‘The result is that statements known 


| 
| to be unsatisfactory appear in the official Returns 
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without any ‘antbeuitn that the requirements - the 
Acts have not been complied with. 

The Board of Trade being without the power to 
insist upon proper Returns might at least indicate the 
accounts which they consider ‘do not comply with the 
Act. 

The most important departures from compliance 
occur in connection with the Valuation Returns, but 
even in the annual accounts misleading statements are 
allowed to appear. For knstance, the Mutual Life 
Insurance Company of New York is regularly allowed 
to depart from the first schedule, and state the amount 
of its new premium income. There would be no objec- 
tion to this if the new premium income were given 
correctly, but it is allowed to include the cash value 
of reversionary bonuses—an item which, it is needless 
to say, no British life office includes under the head of 
premium income. The result is that its expenditure 
in one publication, which uses the errone ous figures, 
works out at 100 per cent. of the first year’s premium 
and 10 per cent. of the renewal premiums, while in 
Whitaker’s Almanack, which uses the correct figures 
(which can be obtained from the report of the New 
York Insurance Department), the true expenditure is 
seen to be 117 per cent. of the first year’s premium and 
11.7 per cent. of renewal premiums. The result of this 
laxity on the part of the Board of Trade is to disguise 
the heavy expenditure of the company. It is, of 
course, absurd to suppose that the cash value of rever- 
sionary bonuses should bear its share of the total com- 
missions paid (since no commission is paid on these 
bonuses) and of the other heavy expenses connected 
with new business. The Equitable of the United States 
is also allowed to include under the heading of pre- 

niums items which are not properly premiums, and 
the extent of its expenditure is also partially concealed. 

Many other instances of statements more or less 
erroneous, and calculated to give in one way or 
another an unduly favourable appearance to the 
accounts of the companies making them could be 
quoted. It is much to be regretted that statements 
should appear in the official Life Assurance Returns 
which cannot be relied upon, and which can only be 
detected as erroneous, if at all, by people intimately 
acquainted with the subject, and then only with con- 
siderable difficulty. Of course, it must not be sup- 
posed that these remarks apply to any but a relatively 
few of the Returns; the great majority of the state- 
ments made are reliable and correct. 

PENSION TEA SCHEMES. 

The importance of complete compliance with the 
Acts is seen to be especially necessary when the 
accounts of certain companies which have recently 
appeared are considered. The present Blue-Book, for 
instance, contains the figures of Nelson and Co., a 
company which was recently ordered to be wound up 
by Mr. Justice Buckley. The Judge pointed out that 
the system of setting aside 75 per cent. of the profits 
from the trading department did not comply with 
Section 4 of the Life Assurance Act of 1870. Especially 
in view of the fact that this company was hopelessly 
insolvent, and was involving the loss of hundreds of 
thousands of pounds a year to the customers, it is to 
be regretted that the Board of Trade took no action 
in the matter. We cannot help thinking that they 
might have raised the point taken by Mr. Justice 
Buckley, and, if they had done so successfully, the 
serious state of things revealed in the proceedings 
against the company need never have occurred. 

The Blue-Book also contains the accounts of the 
British Widows’ Assurance Company, which show that 
the customers paid 425,190 for tea, of which about 
416,000 represented the value of the tea and £9,000 
the extra amount paid by the customers in expectation 
of receiving pensions. Out of this £9,000 only 
£2,613 was carried to the Widows’ Pension Fund, 
and that was done in a way that Mr Justice Buckley 
considers illegal. Yet the Board of Trade accepts the 
Returns, and publishes them without comment, 
although the officials of the Board must know perfectly 
well that the customers of such companies are parting 
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with their money in the hcpe of receiving benefits 
which it is practically certain will never be paid to 
them. 

There are many objections to any extensive revision 
of the Life Assurance Companies Acts. So far as the 
majority of British life offices are concerned, it is much 
better that they should work without the supervision 
or interference of a Government Department. Inferior 
life offices have, however, been increasing with un- 
pleasant rapidity of late years, while ood. companies 
have disappeared, and are disappearing, by amalgama- 
tion; and, if the existing Acts are not sufficient to 
prevent frauds and losses, the question will arise 
whether or not some drastic revision of the law is not 
necessary. 








THE STOCK EXCHANGE AND THE PUBLIC. 


THERE are many members of the Stock Exchange who 
emphatically deprecate the publicity accorded to the 
latest development of the domestic battle now raging 
in the House. They maintain that the very words 
‘* double commissions ”’ are liable to create an impres- 
sion of overcharge upon the minds of clients not in- 
timately acquainted with the intricacies of Stock Ex- 
change dealing. They regret the way in which long 
letters from members and anonymous authorised clerks 
have been supplied to the Press, and wax indignant 
that newspapers should set forth such correspondence 
with all the prominence that attaches to matters of im- 
portance. It is not difficult to understand such a frame 
of mind, and nobody will pretend to argue that the 
exposure of squabbles between the two great parties 
in the Stock Exchange—brokers and jobbers—is likely 
to reflect credit on the institution and its members. 
But each side has, in a certain sense, appealed to 
Cesar: the interest of the public, cries the jobber, and 
the broker, too, demands that the practice of taking 
double commission shall be stopped by compulsion—or 
shall not be stopped. Unfortunately, there is no 
definite Caesar to give his decision in the matter. At 
the mass meeting held in the Stock Exchange Jast 
Tuesday one speaker suggested that clients should be 
asked to express an opinion on the point. By so 
doing, he declared, a contract would be made betw2en 
the client and his broker that would effectively redeem 
the practice from the illegality that apparently attaches 
to it, a previous speaker having stated that, in the 
ascertained views of Mr Rufus Isaacs, Mr Lawson 
Walton, and Mr J. R. Atkin, the system could not be 
defended from the legal point of view. To take a 
general plebiscite of clients’ wishes in the matter would 
no doubt be deeply interesting, but it would prove quite 
impracticable. Moreover, the question is so many- 
sided as to make it a sine quad non that an impartial 
statement of the case should be presented. At the mass 
meeting already mentioned the light of discussion threw 
the essential points into fresh relief, and, in summaris- 
ing the opinions of both sides, it is inevitable that some 
of the ground formerly traversed in discussing the sub- 
ject must be retraced. 

So far as the general markets of the Stock Exchange 
are concerned, the question as to whether the taking 
of two commissions on the same transaction is permis- 
sible does not seriously apply. It is the Kaffir Circus 
which, almost alone, stands to be affected. In a very 
minor degree the American Market has an interest in the 
problem, although it is said that the practice is on the 
rapid increase in this section. The fluidity that Wall 
Street speculation gives Yankee shares naturally lends 
itself to a freedom of dealing, which, so long as it is 
maintained, will remove any serious sting from the 
charge made against brokers, that by dealing with 
outside houses they are acting contrary to the best 
interests of the Stock Exchange, themselves, and the 
public. Therefore, the American Market need scarcely 
be taken into account in the discussion of double com- 
mission evils. Similarly, even the jobbers at last 
Tuesday’s meeting admitted the rarity of cases in 
which brokers receive buying and selling orders simul- 
taneously in the same stock, and, therefore, they raised 
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no protest against the 


ae 


marriage of orders ’’ in cir- 
cumstances so casual as this. In fine, the whole agita- | 
tion, while ostensibly raised on behalf of every member 
in the House, primarily concerns the Kaflir Circus, 
although the twin reform now proposed—forbidding 
jobbers to deal direct with outsiders—would be felt by 
any jobber who boasts a country connection, as well 
as by the one who transacts business with big houses, 
except through the medium of a broker. It will then, 
we think, suffice if we confine our attention to the South 
African Market in setting forth the different points. 

To take the matter in its simplest form, the brokers’ 
contention is that the broker is bound to buy shares for 
his client in the cheapest market, and to sell them in 
the dearest. If, in the following out of this ideal, he 
can obtain a second commission for himself, so much 
the better for him; but this consideration is sub- 
servient and incidental to the main object of doing his 
client’s order to the best possible advantage, whether 
in the Stock Exchange or out of it. If he can buy 500 
shares from a promoting house at 1-32 or + lower than 
he can obtain them in the market, then he saves the 
client £15 12s 6d, or £31 5s, as the case may be, and 
this course he is obliged to pursue, irrespective of the 
fact that the seller will pay him an additional broker- 
age, and encourage him to go again on similar errands. 
Thus far, the procedure is so obviously in favour of the 
public that the only wonder would be at people ever 
dealing through the Stock Exchange at all when they 
might operate equally well on their own account with 
the big houses, and save all the brokers’ expenses. 

At this point the legal difficulties occur. The 
opinions of the eminent counsel quoted above seem to 
be based, so far as could be gathered at the meeting 
on Tuesday, upon the supposition that the client giving 
the order is not informed of its being executed with 
someone outside the Stock Exchange before the har- 
gain is booked. He learns it first from the broker’s 
contract, which, under the rules of the House, must 
disclose the fact that the broker has dealt with another 
client, from whom he is receiving a second commissi )n. 
Were the broker to obtain the consent of the first client 
before dealing with the second, the position becomes | 
different, and in this matter of time there obviously 
exists one of the many loopholes, by which, however 
the Stock Exchange Committee may legislate, brokers 
will be able to evade the fulfilment of the jobbers’ 
desires, and nullify the proposed rule. As a matter of 
fact, members of long Stock Exchange standing can- | 
didly confess their inability to see how a rule forbidding 
acceptance of double commission can be framed in such 
a way as to safeguard every avenue by which a broker | 
would be able to escape from complianc e with such 
rule, and the weakest part of the agitation, jobbers | 
themselves admit, lies in the fact that many expedients | 
could at once be availed of to prevent the rule being | 
thoroughly effective. | 

In defending the right of brokers to take commis- | 
sions on both sides, a broker, whose knowledge of | 
Stock Exchange history and practice is second to very 
few in the House, quoted the remarks made by the) 
Royal Commission in their report of 1878. The exact | 
words of the report run: ‘‘ We are not of opinion that | 
there is anything in such dealings which calls for their 
suppression ’’; but the mass meeting at which this 
clause was quoted was by no means anxious to listen 
to the carefully-weighed pronouncement. In the best 
interests of the public , reiterated the jobbers, the prac- | 
tice should be at once stopped, otherwise, as a speaker 
luridly put it, in the course of a few years there would 
be no Kathr Market at ail. | 

The public are best served, all sides admit, by free- 
dom of markets, mobility of capital, facility in deal- 
ing at close prices. As most people know, the shops'| 
are practically wholesale houses for the supply of | 
shares. Occasionally they are buyers: far more fre-| 
quently, in the nature of things, they are sellers of 
goods they have manufactured. It follows, therefore, 
that, through the big houses dealing mostly in one 
direction, the market becomes more and more con- 
tracted as the flow of buyers becomes slower. The 
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broker with the order to buy 500 shares goes to a 
big house, states his wants, and expects to deal some- 
where about the middle price of that which rules 
Probably the shop sells him 
the shares, the broker receiving one commission from 
the big house and a second from the client. On the 
day following, perhaps, the latter finds he has made a 
mistake, and wishes to sell. Again the broker goes 
to the big house ; but the outsiders, who do not make 
prices, politely inform him that they are not buyers. 
Forthwith the broker hies him to the jobbers in the 
Stock Exchange who deal in the shares, and who know 
perfectly well what the big house is doing in the way 
of supplying shares cheaper than they themselves can 
sell. Where is the inducement for the jobbers to make 
a price at all? They guess that if the broker had been 
a buyer he would have gone to the shop for his shares: 
as he is no doubt a seller, they see no object in putting 
500 shares on their book when they know that buyers 
will not come to them when they get an order. Accord- 
ingly, the broker is informed that there is no market in 
500 shares, and the only price quoted is some absurdly 
wide one, which, the jobber estimates, allows for very 
possible contingencies. Then the client curses the 
Stock Exchange, and vows he will never again touch 
a share in the Kaffir Circus. The case mentioned is, 
of course, an outside one, but the principle applies to 
all such dealings. Prices droop and droop until the 
level is reached at which the big houses consider 1 
worth while to make a few repurchases of the shares 
they have been selling at higher figures. They send 
in buying orders, catch a few market bears, and let out 
some of the stale bulls who have not previously sold 
their shares in desperation. ‘This, say the jobbers, has 
happened not once, but over and over again during 
recent years, and is the real cause why in many cases 
to deal in lines of shares has become a matter of im- 
possibility. The jobber is always ready to run a fair 
risk, and if he could depend upon receiving shop orders 
only through brokers, he would be fortified to some 
extent in willingness to deal, especially if, by judicious 
handling of the market to limits in both directions 
of buying and selling, the big houses preserved that 
freedom of dealing that is so essential for the attraction 
of a speculating public, whose greatest horror it is to 
be embarked upon some venture from which there is 


purchase has been made. 

That brokers are tempted to deal at unfair prices, if 
by so doing they make two commissions, is mz snifest. 
How seldom they yield to the temptation the mass 
meeting readily agreed, although the majority of those 
who listened to the speeches were jobbers, and either in 
the Kaffir Circus, or closely connected with it. The 
upshot of the meeting was to pass a resolution pledg- 


| ing those present to vote for Committee candidates 


who would promise to institute careful enquiry into 
this subject, and also into that of the practice whereby 
jobbers deal directly with the big houses. This last 
has so much less direct influence upon public interest 
that its consideration need not be entered upon now. 





TRAMWAYS AND LIGHT RAILWAYS. 


of the extensive adoption of electric 
traction on tramways and_ other developments, the 
Board of Trade have found it necessary to revise the 
form of the annual return relating to tramway under- 
takings, and opportunity has been taken of the revision 
to alter the year-period of the return. Hitherto the 
returns have been for the year ending June 3oth, but in 
response to a general request, the Board of Trade have 
adopted March 31st for local authorities and December 


31st for companies. In the following table, which has 
been readjusted to correspond with the official return, 
the year ending December-March, 1903-4, is compared 
with the year ending June 30, 1902, since to have 
adopted June 30, 1903, would have involved over- 
lapping :— 
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SrreEET and Roap Tramways and Licur Raitways (COMPARATIVE 
TABLE). 
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England | 















































. , United 
Year. land Wales.| Scotland. | Ireland. | Kingdom. 
- eS ae =| <— — oo - SE 
Total capital expenditure— | £ £ £ £ 
May edecducsceses ee... 38,360,104} = 5,223,187 2,868,153, 46,451,444 
| errr re 24,251,511) 4,484,828 2,825,928 31,562,267 
FNOTORSS 6.65060600006. 14,108,593} 738,359 42,225, 4,889,177 
Length of Route open for ———-—-——|~- — a 
raftic— Miles. | Miles. Miles. Miles. 
NNN Caso ui pec hatevaseees 1498 | 179 163 1,840 
[SE err eer om 1,187 134 163 1,484 
TORE 5 iis a sccwcsnecns 311 — 45 356 
Number of horses | ——-- | —_—— -——— —_-—— 
| SER ee 13,662| 396 1,295 15,353 
Eine cede orc Kkp nies alee 22,065) 765 1,290) 24,120 
Increase or Decrease .. 8,403 | 369 + 5 8,767 
Number of passengers— * | : * _ aa 
1903-4 ....2. Sabi Re ERC eRREX 1,425,327) 287,097 86,919 1,799,343 
CAS SoBe accvcdbenesececKs 1,082,193) 230,703 81,557 1,394,455 
Increase ........ + 343,134) 56,394 5,362 404,890 
B. of T. : 
Quantity of electrical energy Units. | 
a Wie Wada due d ee cmeweees *211,112 
Gross receipts— £ £ | ‘£ £ 
65.446 0 vscheuchesnt vas 6,974,273 1,163,761 466,850 8,604,884 
UNE Dooce wédeewce cuceceas 5,333,798 905,924 439,569 6,679,291 
ae 1,640,475 257,837 27,28) 1,925,593 
Working expenses— ~—— | —----———— —_ 
NCR civiodevi-cesidceredeuds 4,771,486 626,571 294,717 5,692,774 
ME Siden Cadcwavewa ad caw 4,023,014 500,66¢ 294,192 4,817,873 
Increase ...........0.. 748,472 125,005) «524, ~—Ss«8 74,901 
Net receipts— —— ———- - a 
VCs ecle aiden’ detacadleds 2,202,787 537,190 172,133 2,912,110 
WEG. chrCiudernaecwaccnae 1,310,784 405,25¢ 145,376 1,861,418 
a 892,C03 131,932 26,757 1,050,692 
Percentage of net receipts to ——— |] OO 
capital expe nditure— 
BEG ulecc Vevucubeacuiees 5°74 6:00 6°27 
MME Bed cc ceckevasence vend 5°45 9°04 5°14 5°90 
7 ETC 0°29 1:24 0°86 O37 
* 000's omitted. 


A supplementary statement in the Return shows that 
the proprietorship of tramway undertakings is now 
more extensively vested in the local authorities than in 
the hands of companies, since out of a total of 312 
undertakings 162 are owned by local authorities and 
150 by companies, and if the relative size of the enter- 
prises is taken into account, the preponderance of 
municipal ownership is. still more marked. Local 
authorities own 1,148 miles of line, upon’ which 
the capital expenditure amounts to £/28,060,524, 
while the mileage under private ownership is 
6g2 miles, and the capital expenditure £/18,390,929. 


At the period when this Return was made 
up an extensive mileage in Middlesex and 
elsewhere was in course of construction or con- 
version-—in fact, the process is still going on—and it 


may be noted that the network of the North Metro- 
politan Tramways Company is still being worked 
entirely by horse traction, but will certainly be con- 
verted so soon the dispute between the com- 
pany and the various authoritics as to the system of 
electric traction to be adopted can be settled. The 
particulars given in the Tramways and Light Railways 
Return will, consequently, be of increasing interest for 
the next few years. 

For the year 1903-4 a statement is supplied showing 
the appropriation of the net receipts, according to which 
a sum of £1,239,121 was distributed in interest or 
dividends, £481,766 to repayment of debt or sinking 
fund, and £207,087 to the relief ofrates. The return, as 
a whole, isa striking testimony to the superiority of the 
new over the old forms of traction, since, notwithstand- 
ing the large increase in capita! expenditure, there wasa 
more than proportionate growth of net revenue, the per- 
centage over the whole kingdom being ? higher in 1903-4 
than in 1902. i 
view of the fact that the adoption of electric traction is 
almost always accompanied by a reduction of fares, and 
that, so far as municipal tramways are concerned, the 
avowed object of the authorities is rather to provide 
cheap transport than to show a big profit on working. 
In this connection Mr Herbert Jekyll, who writes the 
introduction to the tables, gives an interesting compari- 
son between what he terms the electric, steam, and horse 
periods respectively. From this it will be seen that the | 


as 
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This increase is the more impressive in | 
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superiority of electric traction, particularly by compari- 
son with steam traction, arises almost entirely from the 
reduced ratio of working expenditure. Mr Jekyll says :— 
‘It may be convenient to give a few of the ratios and 
percentages derived from the present return, which 
relates to an electric period, as compared with 1898, 
which was a maximum steam period, and 1879, which 
was an almost wholly horse period :— 





| 
1903-4. 


1898. 1879. 
| Electric} Steam | Horse 
Period. 


| Period. 
a ———— 
Capital expenditure per mile of single! 
track open :— 
Lines and works ......cecccccccces| £11,780) 
All items .......ccccccccccccccces| £16,018} 
Percentage of net receipts to capital | 


Period. 











£7,770} £7,840 
£10,469, £9,877 


Cro cscescccciccoscicetcxenel - OF | 6:38 3:97 
Percentage of working expenditure to! 

gross receipts ...........026+---,| 6615 | 76:93 | 83°81 
Passengers carried per mile of route open 977,951 | 806,703 | 469,641 
Passengers carried per car mile ..... ‘| 9 23 9-48 777 
Average fare per passenger ........... Llld | 123d | 184d 


Amount paid in relief of rates out of | 
profits of undertakings worked by} 
local authorities ...............+-'£207,087 - | t 








* Not given. + Not applicable. 


In reference to the amount of capital expenditure, it 
should be mentioned that it does not relate simply to the 
undertakings as they stand. Ina very large proportion 
of cases there has been a reconstruction of an old per- 
manent way for the purposes of electric traction, and the 
capital expenditure includes the cost both of the old and 
the new permanent way. Local authorities who pur- 
chased old systems have in this way reconstructed, and 
their capital expenditure includes the purchase money of 
the old system and the cost of its reconstruction.” 








AUSTRALIAN AFFAIRS. 
MELBOURNE, January 25, 1905. 
THE COMMONWEALTH AND THE STATES. 


Tue relations between the State Governments and the 
Commonwealth Government are gradually reaching a 
critical stage, mainly in consequence of the ineptitude 
of the Commonwealth Parliament. The Federation 
has entered upon the fifth year of its existence, and 
all that has been done consists in the adoption of a 
uniform Customs and excise tariff, which pleases no 
party ; the unification of the postal services under a 
system that is possibly less effective and certainly more 
costly than the old State systems ; the displacement of 
the former defence arrangements without the substitu- 
tion of anything better ; the enactment of an Immigra- 
tion Restriction Bill, the provisions of which are not 
only intended to prevent the immigration of 
‘* coloured ’’ people, but to impose certain disabilities 
upon even intending emigrants from the British 
Islands to Australia ; the framing of a Federal Arbitra- 
tion and Conciliation Act, which has only been 
clamoured for by the Labour party in the hope that 
it will give it additional power ; and the disruption of 
an excellent Anglo-Australian mail — service. A 
humiliating sense of partial failure is causing the State 
Governments, backed by public opinion, to take a 
keener interest in the doings of the Commonwealth 
Parliament. A conference is to be held between the 
Prime Minister and the six State Premiers at Hobart 
in the course of a fortnight, and the Premiers have 
resolved to meet together beforehand to determine, if 
possible, upon a line of policy in connection with the 
various matters to come before the Conference. They 
cannot impose their will upon the Prime Minister of 
the Commonwealth Parliament, but they can influence 
the electors who are citizens of the States as well as of 
the Commonwealth, and thus indirectly exercise some 
kind of control. For the Hobart Conference the Prime 
Minister has drawn up a list of thirty-five subjects, 
some of which depend upon others. The problem of 
taking over the State debts heads the list. It is now | 
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generally recognised that no great scheme of the early 
conversion and consolidation of all the Australian public 
debts at a profit to the Commonwealth is feasible. The 
process must be gradual, the Commonwealth taking 
up old State debts as they fall in, and issuing new 
loans On behalf of the States. As an amendment of 
the Constitution will be necessary to enable the Com- 
monwealth to exercise such powers, and as the States 
have then to enact the requisite legislation, no action 
can be taken for several years. The commercial sub- 


jects on the agenda paper are:—Navigation and 
shipping, copyright and trade marks, banking, insur- 


ance, bills of exchange, bankruptcy, foreign corpora- 
tions, currency and coinage, weights and measures, 
and hall-marking of gold and silver. The State 
Premiers have suggested forty-nine other subjects for 
consideration. The proceedings will be informal, the 
chief object sought being the full and free inter- 
change of views. 
COMMONWEALTH SHIPPING LEGISLATION. 


Of the subjects referred to above, navigation and 
shipping will possess great importance in the eyes of 
British and foreign shipowners. It is certain that the 
Labour party and its allies desire to interfere exten- 
sively with oversea shipping interests. The Parlia- 
mentary Commission appointed to make inquiries in 
connection with the Navigation Bill that was intro- 
duced the session before last is a one-sided affair, and 
in its visits to the principal ports it tries to collect such 
evidence as will best serve the party. It is true that, 
should the Imperial Government permit intermeddlings 
with the control of British vessels trading with Aus- 
tralia that will inevitably tend to raise freights, and the 
Australian producers will ultimately suffer. But this 
consideration will not influence the Labour party, 
although it may ultimately cause a revulsion against 
its pretensions. The effects of undue interference with 
shipping are already seen in connection with the merci- 
less Sea Carriage of Goods Act, which was hurriedly 
passed at the wish of a few exporters of apples in 
December. That Act really means that once shipping 
companies have taken on board perishable merchandise, 
whether in the refrigerating chambers or in the ordinary 
way, they shall be bound to deliver in good order. 
Consequences are that the coastal shipping companies 
have raised their rates for carrying refrigerated pro- 
duce by 25 per cent., and all other rates in a varying 
degree, and the oversea companies have decided to levy 
a primage charge on all cargo, rates varying according 
to the nature of the article. The rate on apples is to 
be gos per cent., that on butter 25s per cent., and so 
on. The primage charge is to come into force on 
April 1st. The oversea companies engaged in carry- 
ing butter are threatened with another piece of inter- 
ference. A ‘‘ Butter Commission,’’ composed of a 
politician, a police magistrate, and an _ ex-bank 
manager, has been sitting for eight months to in- 
vestigate a lot of charges and accusations, mainly the 
outcome of trade jealousies and animosities. It has 
finished taking evidence, and has just issued a second 
interim report, recommending that the freight on 
butter shall not be allowed to exceed 3d per Ib. 
it is probable that this rate pays well enough if a 


sufficient and regular supply of butter can be obtained, | 


but in the Australian carrying trade there is either a 
feast or a famine. 
next to no refrigerated produce obtainable for the 
steamers, and liner after liner ran at a loss, mitigated 
only by carrying bunker coal in the refrigerating cham- 
bers. Last season and this season there has been a 
plentiful supply of butter and rabbits, but next season 
there may be scarcely any. But the view of the 
Butter Commission is that the companies shall be 
deprived of the opportunity of recovering losses made 
in bad years by good earnings in years of plenty. The 


mere suggestion of the limitation of rates of freight | 
Altogether the | 


by Parliament is calculated to alarm. 
probable course of Commonwealth legislation 
“‘ navigation and shipping ’’ is to be watched 
anxiety. 


on 
with 
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| WATER CONSERVATION AND IRRIGATION. 
| 





’ 





The subject of water conservation and irrigation has 
been recently considered by a Conference convened by 
| the New South Wales Minister for Public Works, who 


opened the proceedings by a long address. After 
referring to the possibilities of artesian wells, he 


advocated the construction of large storage works on 
the Murray, the Murrumbidgee, and the Lachlan. It 
was admitted by the Premier, who followed Mr Lee, 
that ten millions of money would be required to con- 
struct the necessary works, that it was not very easy 
to find that money, that, ‘* unfortunately, the money 
market was not easy to successfully approach,’’ and 
that ‘‘as it was impossible to borrow the money re- 
quired on the London market, the question was 
whether they were able to assist themselves in regard 
to a solution of the problem before them.’’ It is beyond 
all question that sound schemes of water conserva- 
tion and irrigation would be of enormous value to 
Australia. But as regards the Murray, the principal 


| 
| 


river, although not exactly a Nile, the three States |! 


bordering upon it—South Australia, Victoria, and New 
South Wales—are not in accord as to the measures 
to be adopted, and, in fact, New South Wales and 
South Australia reproach Victoria with having  in- 
fringed upon their rights. Whether the settlers to 
benefit by the proposed works would pay £400,000 per 
annum (4 per cent. on £10,000,000) is to be doubted, 





extent, after a few years there would be a virtual 
repudiation of both interest and principal. The leader 
of the Labour party in the Commonwealth Parliament 
joined in the discussion, and with regard to the 
financial side of the question, thought that there was a 
possibility of the State finding some proportion of the 
necessary money without recourse to the loan market 
at all. Nothing of the kind, however, is possible, 
excepting by recourse to the confiscation of private 


property, such as bank reserves, so dear to the Labour, |, 


party and their leader. The Conference came to the 
conclusion that something ought to be done, and 
adopted several resolutions in that direction. But the 
British investor will find it sound policy to let New 
South Wales raise the requisite funds within its own 
borders. 

THE MAIL CONTRACT. 


The term of the contract for carrying the Anglo- 
Australian mails expires on the 31st instant. No fresh 
arrangement has been made with the Orient-Pacific 
Steam Navigation Company, which will not accept 
less than £140,000 per annum for a three years’ con- 
tract. At the last moment the Commonwealth Post- 
master-General is raising a controversy with the com- 
pany which is hardly seemly. The expiring contract, 

| which was made by the British Postal Department, 
| provides that the carriage of the mails is to and from 
| Adelaide. Now the Oroya will leave Melbourne on 
| the 31st, a regular date, and the Postmaster-General 
| contends that she ought to go to Adelaide, to take a 
| 


| 
| 
nd just as has been the case in Victoria, to a large 
| 


mail under the contract. But she could not leave 


Adelaide until February 2nd, and, therefore, no obliga- 
tion rests upon the company, which is quite willing to 
do whatever is fair. In future the Orient Pacific 
steamers will call at Adelaide only when it suits, to the 
| great dismay of the South Australian public. The 
general manager of the company in Australia has put 
the matter clearly before the public in remarking, ‘* We 
will run our steamers at such speeds, by such routes, 
and at such intervals as we consider will yield us a 
profit. That is the whole position in a nutshell. We 
cannot afford to lose money, and we must work our 
steamers in order that we may not do so.’’ The P. and 
O. Company’s new contract provides an accelerated 
fortnightly service at a cost of £90,000 per annum to 
the British Post Office, less whatever it may receive 
from the Commonwealth for poundage rates on the 
homeward mails. The Commonwealth, on its part, 
has failed to provide an alternate service, but can con- 
| gratulate itself on gaining at the expense of the Mother 
| Country. The Commonwealth Postmaster-General is 
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trying to devise a poundage rate system. But with- 
out the speed and the regularity of the P. and O. 
service, no intermediate service can possibly be of any 
advantage, and, consequently, mail communication | 
between England and Australia will in future be fort- 
nightly instead of weekly. 





IMMIGRATION. 


The question of the want of population is being 
eagerly discussed in Australian circles, and proposals 
are being put forward for attracting suitable immi- 
grants. But excepting in Queensland, mostly within 
the tropics, and to some extent in Western Australia, 
there is hardly any land fit for cultivation that has not 
already been alienated. Australia, as a_ field for 
emigration, should not be regarded from the point of | 
view of its area, for the interior is a vast desert, with- 
out even one oasis. The coastal fringe has un- 
doubtedly great capabilities in many parts, but it has 
mostly passed into the hands of private owners, who, 
when willing to sell, want high prices. There are no 
attractions for the farmer with capital, and there is no 
land to be given away to the poor man. The town 
industries are already out of proportion to the rural 
occupations, and there is no near prospect of Australia 
becoming an exporter of local manufactures. Although 
the slow growth of the population of Australia is a 
serious matter, yet there is hardly warrant for the 
adoption of an extensive colonisation or immigration 
scheme. 

SAVINGS BANK DEPOSITS. 


Attention has been drawn recently to the fact that 
new savings bank deposits are no longer increasing 
in Australia, any accumulation now consisting of 
interest credited to depositors’ accounts at the end of 
the year. The aggregate of the last-published totals 
in five States (Tasmania is not included) is 
£ 33,378,959, the previous compilation showing one 
of £32,653,858. An increase of £725,101 is shown, 
ut, cn the other hand, the amount of interest credited 
and included in the latest aggregate is £/1,016,815. 
New deposits, therefore, fell short of withdrawals by 
at least £291,714. To this falling off has to be added 
interest paid with withdrawals. The reasons for the 
great change that has taken place (for Australian 
savings bank deposits at one time increased rapidly) 
are principally (1) transference of some of the larger 
deposits to the regular banks, (2) withdrawals of 
persons leaving Australia, and (3) a slight decline in 
the general well-being of the people. 


PRODUCTION OF GOLD, 1904. 


The gold production of Australia and New Zealand 




















for the year 1904 compares with that for 1903 in 
quantity and value as follows :— 
1904. 1903. 
| Fine Ozs. £ Fine Ozs. | £ 
Australia ..........| 3,727,175 15,840,000 3,834,589; 16,297,000 
New Zealand ......| 467,647 1.987,500 461,648) 1,962,000 
__ Total ..........| 4,194,822 17,827,500 4,296,237 18,259,000 
The Australian figures for 1904 are slightly approximative, pending 
revision. 


The Australian production for 1904 shows a falling 
off in weight of 107,414 fine ounces, and in value of 


£457,000. Particulars per State are as follows: 
1904. 1903. 

Fine Ozs, Fine Ozs. 

Western Australia...... 1,983,230 . 2,064,801 
ViGGOWI® cccccasevcnes< (i ae 764,822 
Queensland ........... ‘ 624,917 .- 668,546 

New South Wales ...... 269,817 . 254,260 
ERSTE vk 6 cc a6 cess 60,000 . 59,891 
South Australia ....... 2 EUGEG ccs 22,269 


A considerable quantity of the gold has been shipped 
direct, in a raw state. The shipments of coin and 
bullion from Melbourne, Sydney, Adelaide, and Fre- 
mantle amounted in 1904 to £.15,989,737, against 
£16,896,000 in 1903. Destinations are stated as 
follows :-— 
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1904. 1903. 
To— £ £ 
India......seceeseees 9,514,927 .... 8,833,524 
San Francisco........ 1,161,042 .... 1,500,000 
Do a ee 700,000 .... 100,000 
Hong Kong.......... 310,178 .... 294,868 


South Africa ........ =< cece 
London..........e0.. 4,503,590 .... 4,567,608 
The shipments to London consist mainly of Western | 

Australian gold. 
REVENUE, FIRST HALF 1904-5. 


The revenue collected under the Federal tariff 
during the six months ended December 31, 1904, 
amounted to 44,587,000, against £4,696,000 for the 
corresponding half of 1903, a decrease of £109,000 
being shown. The decrease is wholly assignable to 
the cessation of imports of foreign grain, which were 
considerable in 1903. The Post Office receipts for the 
past half-year amounted te £1,288,000, against 
#:1,215,000 for the corresponding half of 1903, an 
increase of £73,000 being shown in this instance. 
The expenditure for the half-year amounted to 
#:2,096,000, against #£2,187,000, a decrease of 
£91,000. This decrease is due to the accident that 
payments of a certain kind which were made in the 
second half of 1903 were not made during the past 
half-year. They had still to be made. 





The revenue returns for the six months ended 
December 31, 1904 and 1903, of four States are 
summarised as follows :— 

= 1903. Inc. or Dec. 
£& 
Victoria ..........0++. 35,530,812 .. 3,238,828 .. + 291,984 
New South Wales...... 5,415,363 .. 5,310,413 .. + 104,950 
Queensland ....... --- 1,766,850 .. 1,818,180 .. — 51,330 
South Australia ...... 1,207,648 1,082,165 .. + 125,483 } 


Of the Victorian increase, railway receipts account 
for £206,337, leaving £85,647 obtained from other 
sources. The New South Wales railway and tram- 
way receipts show an increase of £174, and all 
other headings show, therefore, a decrease of 
£,69,27 The Queensland railway revenue is larger 
by £63,334, and the total decrease under the other 
headings is, therefore, £114,664. The South Aus- 
tralian increase of £125,483 is made up as follows :— 
Railways, £53,335; all other, £72,148. 
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BUSINESS NOTES. 


The Prices of Commodities.—The slight fall in prices 
that occurred during January has been more than 
recovered during the past month, and the average level 
as registered by our Index Number is now about the 
same as at the end of September, 1g04. The following 
is a statement of the Index Number at intervals since 
the end of 1g00 :-- 


Total Index 

Number. 
End of February, 1905 ...cccccccccccccceee 2146 
op «=—« SA IS a cic cnccciceccee eek 
December, 1904 ............ wo daing cen ee 
» September, 1904 ............. er a 
yy OAs dc edncccecasedecs duacca. ee 
yp AMS TING dd stick ccecicecciucecete: ae 


so PATI io eco ctcwccacveuscecee./aeee 
», September, 1903 ...... dconcdudgedenae ae 
se SUM Re ha Sd dicidcccdascccdasun éenoen: Smee 
jé Ila hac acascndcececandacad - 2099 
sx RAMMED ENG aoe cecidicdcciccwecscecs 2003 
s>. MOG TE Sen ccedcus otc hehe ca ch ar a 
oo «—- ARRON BIR cn cnc ccccecscconenense. Se 
«6 - WN Tie deeccccdscccmusea see 


A recovery in cotton and cotton manufactures was the 
main factor contributing to the advance recorded last 
month, though there were rises in tea, meat, and indigo 
as well. On the other hand, sugar feil back a little 
after the continuous advance of the previous few months. 
Silk was slightly cheaper at the end than at the beginning 
of the month. In regard to metals, iron and steel of all 
descriptions were weii maintained, though there was no 
advance of sufficient weight to affect the comparison. 
Lead and tin declined slightly during the month, while 
copper gained a little on balance. 



































352 


Banks and Assurance Companies.—The respective 
businesses of banks and assurance companies have 
often been discussed and compared, their likenesses 
and differences analysed, and, on the whole, it may be 
said that they have gone hand in hand without much 
keen competition, and certainly without serious fric- 
tion. It seems now, however, as if this happy state of 
affairs is not destined to continue, and gentlemen who 
happen to be directors of both banks and assurance 
companies may find themselves in a position of some 
delicacy when they find that the interests of the one 
come into direct conflict with those of the other. At 
various bank meetings held within the last two months 
the respective chairmen have attributed a smaller 
amount of available profit to a falling off in the de- 
posits, and this falling off has been accounted for by 
the competition of municipal authorities for deposit 
business. No doubt this competition has taken away 
business from the banks, especially in large provincial 
centres, such as Manchester and Liverpool, where the 
city corporations have vigorously advertised their 
willingness to accept sums on deposit for terms not 
exceeding ten years at 3} per cent., subject to three 
months’ notice ; and now the local authorities of quite 
insignificant places in the provinces are trying to get 
deposits to tide them over their present difficulties till 
a period of cheap money will enable them to get what 
they want in the way of loans at low rates and for long 
terms. With assurance companies who have to make 
profits with which (1) to push their business by ex- 
pending large sums in advertising and commissions ; 
(2) to maintain and, if possible, to increase their 
bonuses to policyholders, and in the case of proprietary 
companies, their dividends to shareholders ; and (3) to 
make the large reserves that in these days are abso- 
lutely essential, the difficultics tend to grow, and from 
recent announcements it would appear that several 
large and important offices are now making a bid for 
deposit business. If the companies generally follow 
the lead that has been given, the banks will, indeed, 
have a whole army of dangerous competitors. The 
modus operandi of the assurance companies appears to 
be to embody in the policy a clause to the effect that 
on the sum assured by a policy becoming payable the 
company will, if desired, hold the amount as a deposit, 
and allow interest thereon (payable half-yearly) at the 
rate of 3 per cent. per annum for any period not ex- 
ceeding 20 years, with the option to the person entitled 
to withdraw the capital at three or six months’ notice. 
One large society offers to pay the capital by annual 
instalments, extending over not more than 20 years, 
with certain options to the person entitled to commute 
the unpaid instalments on fixed terms, which seem to 
be calculated on a 3 per cent. basis. Undoubtedly 
just now these schemes appear to be very good busi- 
ness to the assurance companies, who are deluged with 
applications for loans on good security, at rates which 
a few years ago would have been regarded as exceed- 
ingly favourable ; but the question arises, Will not this 
deposit business quite possibly involve the companies 
in serious liabilities? In some instances the life 
policies now being issued with the clause above re- 
ferred to may not mature till 40, 50, or even 60 years 
hence, and the company may then find itself bound to 
pay interest at the rate of 3 per cent. per annum on 
very large sums when the Bank of England rate of 
discount may be, say, per cent. Within the last 
decade the Bank rate has stood at 2 per cent. for more 
than a year continuously, and it seems rash to assume 
that for the next 80 years 3 per cent. per annum will be 
obtainable on first-class securities, and, of course, ex- 
penses and perhaps losses on investments would have 
to be met out of the excess of interest above the 3 per 
cent. Doubtless something might be and would be 
done to mitigate unfavourable possibilities by making 
reserves in fat years to meet deficiencies in lean ones, 
but in this instance we strongly incline to the view that 
a distinct departure has been made from the policy of 
wise caution which during the last 35 years has raised 
British life assurance to the position of solid strength 
which it now occupies. Ne sutor ultra crepidam. 
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Chambers of Commerce and the Fiscal Question.— 
The adoption at the annual meeting of the Associated 
Chambers of Commerce of a “fiscal reform ”’ resolution 
was by no meansa conclusive decision, seeing that while 
42 votes were given in favour of the motion and 21 votes 
against it, no fewer than 39 chambers, including the 
London Chamber, remained neutral. If we remember 
rightly, Mr Chamberlain, on one occasion when the 
Associated Chambers passed a resolution which was 
opposed to a proposal he was then advocating, be- 
littled their decision on the ground that no adequate 
discussion of the subject had preceded the motion. 
But it is beside the point to urge that view, since 
although the discussion at the annual meeting itself 
is necessarily brief, the principal resolutions are sub- 
mitted to the respective chambers beforehand, so that 
they may instruct their delegates how to vote upon them. 
And the fact that so many of the delegates this 
week abstained from voting apparently indicates that 
the great majority of the chambers are not prepared to 
endorse a policy of fiscal reform. The mover of the 
“fiscal reform ” resolution, who acted on behalf of the 
Leicester Chamber, indulged in a number of banal 
observations, asking, for instance, ‘‘ What did it matter 
to the poor wretches who lived in such abject misery 
within three miles of the City of London that this 
country was the centre of banking and the clearing-house 
of the world ?”” The answer is, that if London did not 
occupy this position, the misery which afflicts the poorer 
classes would be more profound, and it might be respect- 
fully suggested to the Nottingham Chamber that they 
would be better engaged in seeking to revive the 
depressed Nottingham lace industry by introducing 
modern machinery in place of the present antiquated 
plant than in advocating State protection for British 
manufacturers. 








Equivocation in Supplementary Estimates.—As_ is 
usual at this period of the year, a batch of Supple- 
mentary Estimates has just been issued. Two of these 
for the Civil Service amount to £700 and £°75,930 
respectively, while a third for the Army—entitled an 
additional estimate-—is stated to amount to £/550,000, 
which sum is required to meet expenditure on the 
military operations in Somaliland. On examining this 
third estimate, however, it will be found that the actual 
amount required for the Somaliland campaign is not 
£550,000, but 41,150,000. But in order to reduce 
on paper the amount of the expenditure some half- 
dozen items of ‘* excess appropriations in aid’’ are 
dragged into the account on the other side, some of 
them relating to India, and one of £/190,000 to *‘ pro- 
ceeds of sale of surplus supplies, and special receipts 
connected with South Africa.’? This extraordinary 
method of book-keeping is absolutely misleading, since 
it renders it most difficult to ascertain the total ex- 
penditure on any particular account. The Government 
no doubt desire to make the cost of the Somaliland 
campaign look as unimposing as possible, but that does 
not justify the reduction of a Supplementary Estimate 
for a specific purpose by bringing into the account 
large sums that relate to other subjects and to other 
parts of the Empire. That Somaliland is a somewhat 
expensive luxury is indicated by the fact that of the 
Civil Service estimate of £75,930 already referred te 
no less than £54,000 is appropriated as a ‘‘ grant in 
aid of the expenses of administration, &c., of the Pro- 
tectorate.”’ We drew attention last year when the 
Army Estimates were issued to the statement which 
accompanied them, to the effect that no provision had 
been made for the Somaliland campaign, because of the 
impossibility of forecasting the duration of the miliary 
operations. The same siatement might have been maae 
with truth respecting the South African war, or any 
other important military operations, and the plain duty 
of the Government under such circumstances to 
frame the best estimate possible. But after having 
failed to do this, they now bring into the account as 
revenue proceeds of the sale in South Africa of stores 
which were purchased from capital, and ought pro- 
perly to be treated as capital. 
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A Trust Company's Senne: —The report a the Inter- 
national Investment Trust, Limited, shows that the 
realisation of its older securities continues to entail 
heavy losses of capital. The balance of loss on sales 
and purchases during the year ended January 31st last 
was £19,571, and tnis has been added to previous sums, 
making the total of a debit item in the balance-sheet for 
««Josses realised on investments not yet provided for,” 
£197,784- That is altogether apart from the market 
depreciation in the value of the securities held by the 


investments generally, so far as we can judge, remain 
| much depreciated 1 in value, but there is an improvement in 
this respect.” 
| a depreciation which may be temporary ought to be 


no question as to the propriety, and even the necessity, 
| of writing off losses actually incurred and realised. The 
chairman of this company seems to think otherwise, 
since, when the question was raised at a meeting last 
year, he said: “ When large amounts were written off, 
securities were written down to the lowest point, and 
considerable costs were entailed, which fell on the 
deferred shareholder, while, at the same time, the opera- 
tion did not affect the income. It was suggested that 
such a policy might improve the value of the stock in 
the market. That might or might not be. There were 
two sides to the question, which had to be very fully 
considered.” That seems to us a very weak defence of 
the policy pursued. The other side of the question can 
only be that of the holders of deferred stock, whose 


interest it is that the matter should be allowed 
to drift as long as_ possible. Another question 


‘arises as to whether the directors are justified in 
paying dividends on the deferred stock while piling up 
an adverse balance in the books of the company. 
As mentioned above, the realised losses during the past 
year amounted to £19,571, while at the same time 
£11,400 is being paid as dividend on the deferred stock. 
In the previous year the realised loss was £11,630, and 
tthe deferred stockholders received a dividend of £9,542. 
It‘has, we know, been decided that dividends may be 
paid, if earned, even though a part of the capital has 
been lost. But it is a question whether the purchase 
and sale of securities is not such an essential part of a 
trust company’s business that the loss represents part of 
the result of the year’s “trade.” Whether legally 
justified or not, however, it is manifestly a most unsound 
‘policy to pay dividends in the circumstances described, 
and ought to be strongly protested against by holders of 
the company’s prior stocks, whose margin of security it 
itends seriously to impair. 


The Trade of the Empire.—The first number of the 
Statistical Abstract of the British Empire, issued by the 
Board of Trade, has, itis announced, been compiled to 
meet the growing demand for statistical information as 
to the trade relations both between the Empire and 
foreign countries, and also between its various con- 
‘stituent parts. Many of the figures now given are 
included in the Board of Trade ‘Returrs, but they are 
presented here in.a a convenient form, and render it 
‘possible to 
trade of our “colonies and possessions with the Mother- 


‘country and with foreign countries respectively. In 
1903, the imports of the first-named are as follows :— 
Raw Materials _—_ Articles 
and Articles Wholly or 
Food, Drink, Partly Mainly 
and Manu- Manu- 
Tobacco. factured, factured. 


£ 
4,097,824 .. 102,271,106 | 
19,436,000 .. 39,404,000 


11,245,745 .. 
24,356,000 .. 


From United Kingdom.. 
From foreign countries .. 


gories are included many things which we cannot supply, 
and the main interest, so far as regards the question of 
increasing our export trade with the colonies, lies in the 
enquiry as to how far the products coming under the 
third head—* articles wholly or mainly manufactured ” 

nclude goods which are produced in this country. Un- 


———___ 
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company, as to which the auditors report that “the ; 
indicated by 


It is always a matterof discretion whether | 


provided for, but it would be imagined there ~ could be | 


gather without difficulty the extent of the € | 


It is, of course, well known that in the two first cate- | 





fortunately, no deveite: are given in the return under this 
head, but more complete. information is promised in 
future numbers, and no doubt these details will be 
forthcoming w hen the next issue of the return is made. 


The Argentine Currency and Customs Duties.—Our 
| Buenos Ayres correspondent writes :—The Minister 


of Finance, Dr Terry, the only member of the 


is 


Cabinet too closely allied with the former régime 
to enter willingly upon the path of reform 


the President of the Republic in his 
inaugural Message as the basis of his policy. This 
was clearly demonstrated by the speech delivered by 
Dr Terry at Mendoza, on his return last week from a 
holiday excursion to Chili. Referring to the currency. 

he asserted that its convertibility had been assured by 
the law in operation which fixes 44 cents gold as the 
highest exchangeable value of the paper dollar, but 
| permits its unlimited depreciation if from any cause 
the balance of trade should be turned greatly against 
the country, or if, once more, the danger of war or the 
ambition of a neighbouring nation (Brazil, for instance, 
which desires to establish its naval supremacy) should 
render indispensable a largely increased naval and 
military expenditure. Moreover, the law has had the 
effect at the present moment of depositing more than 
$53,000,000 gold to stagnate in the Conversion Office, 
and of producing a dangerous expansion of the paper 
currency to more than $410,000,000 m/n, of which 
$120,000,600, now used to a large extent for speculative 
purposes, would suddenly be withdrawn from circula- 
tion if any of the contingencies referred to should occur. 
The only change in the currency which Dr Terry seems 
to contemplate is the adoption of Mr E. Tornquist’s 
proposal to withdraw the paper dollars, and to issue a 
new note, under another denomination, of the nominal 
value of 44 cents gold. Dr Terry’s speech gave 
equal dissatisfaction regards his views of the 
monstrous protective duties, aggravated by a 
tariff of fictitious values, though the law  re- 
quires that the duties should be charged upon the 
real values, and President Quintana promised that 
this prescription should be fulfilled. His Minister is of 
a different opinion. He made a _ few insignificant 
changes in the tariff which is to be in force this year, 

and he has now plainly declared that the position of the 
industries which have grown up under the iniquitous 
hot-house protective system must not be endangered 
by any considerable reduction of the import duties. He 
has not, however, been asked to reduce them (this is 
a matter for Congress), but the ‘‘ tariff of values ’’ in 
its present form is unlawful ; it is a fiction, and not the 
representation of existing realities. 





as 





The Growth of Our Mercantile Marine.—The annual 
statistical tables compiled by Lioyd’s Register show that 
during the year 1904 there was an addition to the 
British mercantile fleet of 1,114,403 tons gross, of which 
1,080,148 was steam, and 34,255 sailing tonnage. 

| Against this addition had to be set a deduction of 
610,650 tons, of which 504,228 tons was steam, and 
106,422 tons sailing. The result on balance was an 
‘addition to the Official Register of 128 vessels of 
| 5035753 tons. There was a net increase of 249 steam 
vessels, with a tonnage of 575, g20 tons gross, but this 
was partly off-set by a decrease in the sailing tonnage 
| of 121 vessels of 72,167 tons. The following is a state- 


| mont of the net additions and removals for the last five 
| years : — 


Net ADDITIONS or REMOVALS. 











an 


Steam a. Total. | 
No. Tons. No. | Tons. No. | Tons. 
1904 ...... + 249 + 575,920 — 121\— 72,167 + 128 + 503,753 
| FOR sccces + 319 + 500,108 — 113— 83,179 : 206 + 416,929 | 
| BOO ce ccas + $24 + 787,748 — IZ 41, ,994 + 201 + 743,354 [1 
). + 279 + 684,961 — 202 — 113, 916 + 77+ 571,045 
| | are + 179' + 444,770 |— 389.— 158,292 — 2101+ 286, 478 
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It may be whites that the veunite on ts register of the | 
United Kingdom on December 31, 1904, were approxi- 





mately as follows :— 
Vessels. Tons Gross. 
SECRET 650 050000 phisieica esis 10,371 .... 14,346,629 
SATIRE «002 cccvscessaces . 10,209 .... 1,935,186 
Total ..........+e00 20,580 .... 16,281,815 


It may be noted that out of the total of 610,650 tons 
removed from the register during the year, more than 
one-half, or 323,175 tons, was sold abroad, the principal 
customers for these ships being :—Japan, 92,251 tons; 
Norway, 42,137 tons; Germany, 41, 457 tons; Italy, 
30,507 tons; and France, 21,993 tons. There is noneed 
for alarm at this rather extensive transference of our 
shipping to foreign flags, since it appears that it is not 
our newest vessels that are acquired by the foreigner. 
“In the main,” it is said, ‘“‘the vessels which are trans- 
ferred to foreigners are not of very recent construction. 
Tables which are included in the Registrar-General’s 
returns indicate that about 17 per cent. of the tonnage 
removed from the Register because of foreign transfer 
was built before 1880, 35 per cent. before 1885, 55 per 
cent. before 1890, and about 8o per cent. before 1895.” 
The other causes of removal from the register were :— 
Vessels lost, broken up, &c., 481 vessels of 247,852 tons; 
transferred to British colonies, 29 vessels of 37,464 
tons; other causes, 24 ships of 2,159 tons. 


Wills and Bequests.— The J/lustrvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Herbert John, third Earl Cairns, late of 18 Parkstreet,W. 34,321 

Mr Andrew Barlow, late of Oatlands, Shirley .......... 385,120 

Mr Augustus George Hubbuck, late of Elmstead Lodge, 
SROMNG! | (6555 SSL EWEN OEESHAERERG SR NKUN Ca SD aS esw. LARISZT 





Mr W. H. Brown, of 7 Lothbury, London, E.C., has 
been elected a director of the London United Tramways, 
Limited. 


Messrs. JOHN Pt AYER AND Sons, of Nottingham, 
are offering to send to those who may wish to test the 
merits of their Navy Mixture a free sample on receipt 
of name and address. Mention should be made of the 
Economist. 





Tue Commissioners fi Sedan Revenue have entered 
into an agreement with the Dublin Port and Docks 
Board for the compositior. of the stamp duties payable on 
transfers of a further issue of £40,000 3} per cent. 
redeemable stock. 


Ir is with much regret that we have to announce the 
resignation of Sir Ewen Cameron, K.C.M.G., from the 
London management of the Hongkong and Shanghai 
Banking Corporation, with which his name has been so 
long and honourably associated. The London office 
will now be under the management of Mr A. M. 
Townsend and Mr C, S. Addis. 





Tue Agent-General for Western Australia has 
received a notification that during 


February last 57,213 ounces of gold were entered for 
export, while 96,820 ounces were received at the Perth 
branch of the Royal Mint for coinage, giving a total of 
154,033 fine ounces. The total export and Mint returns 
for the month of February, 1904, amounted to 162,402 
fine ounces. 


the month 


Tue Home Office en sani a circ a to mine owners 
communicating a notice of proposal, under Section 54 of | 
the Coal Mines Regulation Act, 1887, of new special 
rules regulating the installation and use of electricity in 
mines. The rules, which are based on the recommenda- 
tions contained in the report of the Departmental Com- | 
mittee on the Use of Electricity in Mines, have been 
agreed upon in their present form between the Secretary 
of State and the Mining Association of Great Britain. 
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A RECEPTION to inaugurate the fme new premises of 
the Ardath Tobacco Company in Worship street was 
held on Thursday. The visitors were conducted over 
the new building, which is extensive and well-equipped, 
and shown the various processes of manufacture of the 
firm’s specialities—the State Express and ‘“‘ Quo Vadis ” 
cigarettes. These cigarettes are hand-made, and, 
consequently, there is no noise or whirl of machinery in 
the factory. On the first floor a room is set apart for the 
use of the representative of the [xcise, who takes 
samples from each consignment exported for the pur- 
poses of drawback. ‘The export business of the firm isa 
large one, their specialities being sent to all parts of the 
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FRA NC CE. 
(FROM OUR OWN CORRESPONDENT.) 
Parts, March 2. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Mar. 2, 1905, Feb. 23, 1905 Mar. 5, ames. 
f ce f c f 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 «+ 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 
MND inswansas bess sbase 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches ......... - 22105,75014 .. 22,105,75014 .. 22,105,750 14 


Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 




















Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8, ‘407, 444 16 
Notes incirculation ...... 4,398,124,865 O ..4,308,211,310 O .. 4,288,971,610 0 
Interest on securities trans- 
ferred or deposited . 22,531,515 81 .. 17,682,469 82 .. 21,502,025 96 
Bank notes to order, re- 
ceipts payable at sight 9,117,895 21 .. 8,915,282 20 .. 10,290,516 60 
Treasury account current 
OPORMOE oiccceccccss ee 175,253,632 27 .. 253,325,148 20 .. 106,480,118 83 
Current accounts, Paris .. 448,642,262 34 .. 511,847,074 50 .. 404,887,739 43 
Do branch banks ...... 112,397,155 O .. 171,224,042 0 .. 172,693,094 O 
Dividends payable ........ 2,388,615 91 .. 2,522,20591 .. 2,444,322 43 
Discounts and sundry inte- 
REE - 4,652,155 93 .. 4,194,484 14 .. 6,340,922 90 
Rediscounted the last six 
PIOMIRB ss scccsrcriccceccic 1,556,000 0 .. 1,350,000 0 .. 1,642,560 80 
Eo 668 6:45:00 incacce - 195,626,624 25 .. 124,917,166 89 182,865,140 64. 
WE wéddsaaviens 5,594,100,229 56 ..5,531,204,691 50 .. 5,423,134,559 41 
—— 
Cash in hand andin branch f eC f 
DEE dicicdacossnanne 3,907, 825, 649 59 «+ 3,924,177,841 21 ..3,447,195,414 69 
Commercial bills overdue. . 406,924 ll .. 55,184 5 sc 77,696 25 
Commercialbillsdiscounted 
in Paris not yetdue .. 201,443,012 82 .. 202,016,000 6 .. 518,481,868 93 
Treasury bills ....00..... r 23,748 26 .. ais ee 50,058 26 
Commercial bills, branch 
ne cianeun 470,686,100 0 .. 393,139,659 O .. 623,248,722 0 
Advances on deposits of 
POM vicciwsaosriones ° ee os a ° 174,000 0. 
Do in branch banks .... a - a «a ci 
Do in public securities .._ 173,690,556 17 .. 170,120,501 44 .. 198,531,708 51 
Do by branch banks .... 508,905,273 O .. 313,555,269 O .. 311,568,259 9g 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,625,700 76 .. 99,624,194 25 .. 99,627,283 45 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ....... - 28,666,839 19 .. 28,657,210 59 .. 27,009,298 78 
Expenses of management... 1,949,648 82 .. 899,655 72 .. 1,935,147 94 
Employ of the special re- 
SOEVO c nvcuccvesscrcece - 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
TING 0.008 cesccercvensss 99,490,582 S6 .. 97,791,051 92 .. 93,845,927 30 
PO canscatcswave 5,594,100,229 56 ..5,531,204,691 50 ..5,423, 134, 559 4) 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs, & 
CIID i cnc sis cdccedeene bx sande scenhnaee 89,913,555 = 3,596 542 
Discounts ........ dcccnegssebcnccsessovesese «‘Theeuaue = SMIIie 
DECREASE. 
Francs. £ 
Treasury account ..........- ccosecococecces 80,071,516 = 3,202,860 
Private deposits ........ssseees ccccecccccece 22,031,609 = 881,263 
BD satveacaces Seeeesen gonees ccceianeewe eee «©:16, 352,192 = 654,088 
BANK OF FRANCE RATES. 
Dis0Oant ...060.000000 pdebpdoCsdSESeCeCEECeNboeNSHsbbO 3 
Advances on bullion ......... Coccccecevccovececosoee 1 


Advances On public S€CUTILICS .......ccecccecccoceee 34 
The London exchange is easicr at 25f 21c; private 
discount at 14 per cent. The Bank has parted with 
gold, both for the circulation and for export to Havana, 


and has lost £607,420 on the week. The cash to-day 
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‘and last week was made up as under :— 
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p-—~—- March 2. 
Francs. £ 
Gold.... 2,805,745,175 =112,229,807 .. 
Silver .. 1,102,080,474= 44,083,219 .. 
3,907 ,825,649 — 156,313,026 .. 3,924,177,841 — 156,967,113 
The following were to-day’s closing prices and the 
variations on the week :— 











nN - Feb. 25.——— 
Francs. £ 
2,820,930,688 = 112,837,227 


1,103,247,153 = 44,129,886 





Mar. 2. Feb. 23. 

Par. f <« f c f o 
Three per Cents....... 100 .. 100374 .. 9970 + O 67% 
Redeemable Threes ee 100 ee 99 75 ee 99 20 “| 0 55 
Italian ......seeeeeee 100... 10475 .. 104 625 + O 123 
Austrian Gold 4%.... 100.. 10290 .. 10240 + 050 
Spanish Exterior .... 100... 9212) .. 91724 + 0 40 
Russian Old Threes ... 100 .. 73'SO xe 74 OO — 010 
Turkish Fours........ 100.. 90 87§ .. 90174 + 9070 
Egyptian Unified .... 100.. 10840 .,. 10780 + 0 60 
Bank of France Shares1,000 .. 3,785 O .. 3,770 0 + 15 0 
Banque de Paris...... 500 .. 1,310 0 .. 1,296 0 +14 0 
Comptoir d'Escompte 500.. 647 0 .. 646 0 + 1 0 
Crédit Lyonnais...... 500 .. 1,150 0 .. 1,154 0 — 4 0 
Crédit Foncier....... - 500... 725 0 .. 715 0 +410 0 
Suez Canal .......... 500 .. 4,505 0 .. 4545 0 — 40 O 
Northern Railway.... 500 .. 1840 0 .. 1,791 0 + 49 0 
Western Railway .... 500.. 950 0 .. 920 0 + 10 0 
Orleans Railway...... 500 .. 1,552 0 .. 1,535 0 +17 O 
Eastern Railway...... 500.. 980 0 .. 950 0 + 30 0 
Lyons Railway ...... 500 ..1,420 0 ..1,395 0 + 25 0 
Southern Railway .... 500 .. 1,225 0 ..1215 0 + 10 0 
Rio Tintos Ord. ...... 250 .. 1,657 0 .. 1,644 0 + 13 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 88f 75c, 
+ 1f goc; Portuguese Threes 69f, + 75c; Chinese 
Fours 93f 45c; Ottoman Bank 6o04f, + 6f; Meridional 
of Italy Rails 750f, — 3f; South of Austria Shares gof, 
-+ 1f; Old Bonds 338f, + 50c; North of Spain Shares 
193f, — 2f; Bonds 374f, + 5f; Saragossa Shares 318f, 
+ 1f; Bonds 398f 50c,— 50c; Tharsis Shares 16of 
50c, + 6f 50c; Cape Copper 114f, + 2f; De Beers 
458f, — 50c; Chartered Company 4of 75c, + 3f 75c; 
Consolidated Goldfields 204f, + 6f 5o0c; Ferreira 
573f, — 2f 50c; Geldenhuis 134f, + 1f; Geldenhuis 
Deep 275f, + 1f; Transvaal Land 938f 75c, + 2f 75c; 
Buffelsdoorn 19f 25c, + 50ec; Randfontein Estates 
75f 50c, + 2f 50c; Robinson Mines 245f, — 1f; Oceana 
42f 50c, + 2f 25c; Simmer and Jack 54f 25c, + 75c; 
East Rand Proprietary 217f, + 5f; Durban Roode- 
poort 76f 75c, + 1f25c; Rand Mines 28of50c, + 8f; 
Lancaster 54f; Village Main Reef 166f; May Con- 
solidated torf, + 50c; Robinson Bank 3of. 

An interesting admission was made by M. Rouvier, 
Minister of Finance, in the course of the discussion on 
the estimates for 1905, this week. A deputy had sug- 
gested that the silver pieces of five francs, which are a 
legal tender, should be demonetised, and bank notes of 
small amount be issued in place of them, as the value 
of the silver coin is an artificial one, and represents less 
than half of the face value. As the Bank of France 
helds 444,000,000 in five-frane pieces, representing that 
much of its note circulation, the question has frequently 
arisen as to the disposal of that coin in the eventuality 
of a liquidation of the Bank, and whether the loss, if 
the silver were thrown on the market, would be borne 
by the Bank or by the State. All the parties concerned, 
the Bank, the Mint, and the Government, have hitherto 
evaded a reply to the question. M. Rouvier now pro- 
tested against the articulation of economic considera- 
tions that might have the effect of discrediting the 
French monetary circulation, and then added—the 
French five-franc piece, bearing the national image and 
superscription, has a value equal to the bank note, 
because the State is responsible for it, and it is redeem- 
able at its nominal value, even should the price of silver 
fall to zero. 

An important declaration was also made by M. 
Rouvier, relative to a rumour in circulation as to a 
project for the conversion of the Redeemable Three per 
Cent. stock, which originally amounted to £170,000,000 
in 1879, in 175 series of bonds, to be paid off by draw- 
ings in 75 years, according toa table of amortisation. 
Hitherto only one series has been drawn yearly, and 
requires a sum of 24,000,000f (£960,000) for the reim- 
bursement ; but from the year 1908 two series must be 
paid off, the number afterwards increasing progressively 
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by periods of years. Consequently the credit for the 
redemption will have to be increased in 1908 from 
24,000,000f (£960,000) to 48,000,000f (£1,920,000), and 
suggestions have been made to convert the Redeemable 
Three per Cents. into Perpetual Threes. A question 
on the subject having been put to the Minister, he 
declined to give a positive answer. He declared that 
he had no intention of proposing such an operation, or 
of expressing an opinion on the right to effect it. He 
admitted that the creator of that stock (M. Léon 
Say) intended that it should be inconvertible. But 
although it was incontestable that a conversion 
could not be imposed on bondholders, an _ optional 
one, which holders might accept or refuse, was 


et Consignations, which holds and invests the funds of 
the savings banks. 

Notice has been issued by the Committee of the Coutlisse 
relative to the delay that appears to be frequent in the 
delivery of gold mining shares from the difficulty in pro- 
curing them on the market. The Committee have, in 
consequence, decided that the seller who is unable to 
find shares disposable immediately shall pay to the buyer 
from the day on which the shares should be delivered, 
until delivery is effected, 25 centimes per day and per 
share if the price is less than 2o00f, and 50 centimes per 
day if the price is 200f, or above. 

The great cotton-spinning and weaving company, 
Pouyer-Quertier and Co., of Rouen, has applied for a 
winding-up order. It was constituted with a capital of 
3,300,000f (£132,000), to take over the business of its 
founder, and possessed five mills in Normandy, employ- 
ing 2,000 hands. The liabilities are said to exceed 
the assets by 620,739f (£24,829). The work will not, 
however, be stopped. It may be remembered that 
M. Pouyer-Quertier, as Minister of Finance, negotiated 
the peace and the war indemnity in 1871, and brought 
out the first loan of £80,000,000 for the payment of the 
compensation to Germany. He also presented to Parlia- 
ment the scheme of Customs duties to produce a sum of 
£24,000,000 required to balance the Budget. He was 
afterwards associated with the Protectionist reaction. 

The Government, and at the same time the Paris 
Municipality, suffered a defeat in the Senate by the 
rejection of the Bill, supported by the Cabinet, and 
which had been voted by the Chamber of Deputies, to 
permit the Municipal Council to work the gas monopoly 
in Paris on the expiration of the present concession to a 
company, which expires at the end of the year. The 
Senate, however, passed that part of the Bill authorising 
the Municipality to issue a loan of 100 million francs 
(£4,000,000) to purchase the plant and buildings of the 
company. : 

Returns of the receipts from shipping using the Suez 
Canal in the month of February give a sum of 9,810,000f 
(£392,400), and 363 ships, against 8,950,000f (£ 358,000), 
and 336 ships in the same month of 1904, and 7,860,000f 
(£314,400), and 297 in 1903. The totals for the two 
months of the year were :— 1905, 8oo ships, and 21,066,742f 
(£842,670); 1904, 670, and 18,301,316f (£732,052); 1903, 
593, and 16,196,125f (£647,845). 

Returns of Anglo-French trade in the month of 
January show importations from England amounting to 
40,172,000f (£1,606,880), an increase of 1,943,000f 
(£77,720) compared with the same month of 1904, and 
exports to England for a sum of 78,502,000f (£ 3,140,080), 
a decrease of £3,285,000f (£131,400). The 482,450 tons 
of coal imported were an increase of 9,360 tons on 
January, 1904, and 13,190 tons on 1903. The leading 
articles in the French exports were as usual, woollens 
9, 109,000f (£364,360) in value, and silk wares 11,739,000f 
(£469,560), a gain of 684,o00f (£27,360) on the year on 
the former and of 1,706,o0of (£68,240) in the latter. 

The death has taken place of Dr Clement Juglar, a 
well-known economist and statistician, vice-president of 
the Political Economy Society, and a former presi- 
dent of the French Statistical Society. He was author 
of numerous writings, and made economic crises and 
their periodicity a special study. 


—_—_—_—_—_———— ee 
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possible. It would be facilitated by the fact that the 
greater part of the Redeemable Three per Cents. were 
held by public offices, referring to the Caisse des Dépots 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 21. 


One of the most significant comments on our foreign | 


trade of late is that we have been exporting gold 
rather than bread, which comes with considerable 
force when the large exports of gold in recent months 
further fact that the total 


foreign shipments of breadstuffs for seven months were 


are considered, and the 


valued at only $52,000,000, against $104,000,000 in 
the like period one year ago, and against $130,000,000 
two years ago. When January’s record is noted, and 
the course thus far during February follows close on 
its heels, the outlook for the fiscal year is hardly re- 
assuring, the month's exports being the smallest for 
years, and the imports the largest. Whereas the 
January excess total of exports in the previous three 
vears averaged about $50,000,000, in the initial month 
of this year it was only about one-half of that. 

the other hand, 
aggregated about $60,000,000 more than in the like 
period of 1903-4, $26,000,000 more than in 1902-3, and 
$100,000,000 more than in 1gor-2. For cotton alone, 
for seven months ending January 31 last, the total 
value of that shipped abroad was but $257,000,000, as 
compared with $275,000,000 a year previously. 


Imports for seven months, on 


One comment on all this is that the pendulum of the 
international balance of trade is likely to swing back- 
ward this year some $300,000,000, for it is plain to 
be seen that with increasing importations, we have 
been paying for less and less of the latter with ship- 
ments of merchandise and produce. 

Reference to cotton exports in the foregoing reminds 
one of the special message to President Roosevelt, pre- 
sented to him yesterday by Senator McLaurin, of 
South Carolina, from the New Orleans January Con- 
vention of cotton planters, manufacturers, ginners, 
factors, bankers, and others, a trade Congress which 
has been characterised as the most important which 
has been held at the South since the Civil War. The 
request made of the President was that he should name 
a Commission, by and with the consent of Congress, to 
investigate the situation in the Orient and in African 
countries, with a view to a report recommending the 
best way to extend our exports of cotton goods in 
those and other countries. 

It is unnecessary to go into the wealth of detail pre- 
sented to the attention of the President to make clear 
to him the extraordinary importance to the prosperity 
of the country of the prosperity of the cotton planter 
and cotton manufacturer, and the depression which 
now stares the former in the face through a surplus of 
something like 2,000,000 bales. The Convention had 
the good sense to realise that all the artificial aids to 
the price of the raw staple which might be devised, if 
successful in putting the quotation up to 10 cents a 
pound, would merely result in another bumper yield 
in 1906 or 1907, and that the true solution of the 
problem, therefore, must come with wider foreign 
markets for the finished product. The President took 
great interest in the formal communication, and in the 
remarks by Senator McLaurin, and it is altogether 
probable that he will take action, perhaps not until 
next winter, looking to the formation of a Commission 
along the lines asked. 

Now that the South is finding the need for a larger 
export outlet for its staple crop, it is not unlikely that 
the tariff may become an issue there once morc. Pro- 
tectionist sentiment has developed strongly in certain 
sections of the South of late, because of the growth 
of manufactures of iron and steel. ‘‘ Before the war ”’ 
the South was a low tariff community. Since the up- 
building of manufacturing in Georgia, Tennessee, 
Alabama, Virginia, and elsewhere, so-called ‘‘ free 
trade ’’’ sentiment there has been less conspicuous. 


a 


[March 4, 1905. 


| Trouble for some of the big trusts seems to be likely 

to mark the administration of President Roosevelt. 4s 
| Federal grand jury has been summoned at Chicago, 
and subpoenas have been sent out for witnesses against 
individual members of the so-called Beef Trust. 
| Coming so close on the heels of the Supreme Court’s 
decision, sustaining the injunction granted by the 
District Federal Judge at Chicago, restraining said 
Beef Combine from specified acts as being in 
restraint of trade, and  in_- violation of the 
Sherman anti-trust law, it has the —appear- 
ance of a logical attempt to punish those who 
were charged with the violation of law. Indictment for 
criminal offences under the law, if followed by convic- 
tions, would prove a rude awakening for those 
affected, of whom it is alleged that they have the 
prices and distribution of essential food products 
practically within their control. 

But even more sensational, if possible, than that is 
the Executive order, in response to a resolution by the 
House of Representatives, coming from a member 
from Kansas to Commissioner of Corporations Gar- 
field, of the Department of Commerce and Labour, to 
investigate the Standard Oil Company, in reality the 
biggest and most cordially disliked of them all, to 
ascertain whether it has been violating the inter-State 
commerce law or the Sherman anti-Trust law, acting 
in restraint of trade, unduly influencing prices, and the 
like. 

The disturbance began by the Standard’s encourag- 
ing private owners and lessees of Kansas petroleum 
lands to bore for oil, and agreeing to take all they pro- 
duced at the market price, which was at one time 
around $1.50 or $2.00 a barrel. A result was a host of 
Kansas oil wells, to all of which the Standard ran pipe 

with two refineries 

Then the price of crude oil began to go 
Meanwhile, producers 
| 


lines, and connected the latter 
which it built. 
down until it reached 47 cents. 
complained, but got no relief. They had no market 
but the Standard. The matter was taken to the 
Kansas Legislature with a proposition to build a State 
refinery, but that plan stood no chance of being earned 
out until the Standard made the tactical error of re- 
taliating and refusing to buy or take oil at all, claim- 
ing it had all it wanted. That raised such an outcry, 
and so angered the entire Commonwealth, that the 
State Refinery Bill went through with a whoop, and 
another measure is under discussion to make pipe lines 
common carriers. Meanwhile, the Standard had seen 
its mistake, and opened its pipe lines for oil. But it 
was too late, and the war goes on. Complaint was 
made to Congress, and found echo in the ear of the 
President, and a drag net investigation is to be begun. 
So catching is the fever, too, that legislative action 
following that adopted in Kansas is threatened in 
Wisconsin, Illinois, and Texas, and the end is not yet. 

General trade has been hit hard by the most severe 
winter weather experienced for years, and 125,000 
freight cars side-tracked throughout the country, 
75,000 of them West of and 
of Chicago, constitute one evidence 

the low 
The Gates 


the others East 
of the effects 
temperature and 


so-called, 


on of 
heavy fall of 
in the May wheat option, — still hangs on, 
and is doing great damage to legitimate trading 
in the cereal. The efforts to form a hundred million 
dollar Southern steel and iron combine seem to be 
likely to succeed, although this, of course, is mere 
conjecture. 

In the stock market, aside from the bull movement 
in the minor industrials and low-priced railroads, the 
only stocks which have shown pronounced activity 
are the Harriman-Hill issues, notably the Union 
Pacific Northern Securities shares, which have been 
| very strong, and have risen to new high records, based 
(on popular estimates of earnings and values. Some- 
‘time this, or early next week, the Supreme Court will 
'take up the final Harriman appeal on the Northern 
Securities plan for redistribution of its assets, on the 
outcome of which hangs so much of interest. 


transportation. 


snow. corner, 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, March 1. 


The make-up figures for the February settlement 
make a very good showing when compared with those 
of January. While a few securities are lower, the 
advances are much more numerous than the drops, 
and many are considerably higher than at the end 
of January. German Threes gained 1.60, Prussian 
Consols 1.50, Saxon Threes 1.25, Hungarian Gold 
Rente 0.25, Italians o.60, Turkish Lotteries 7.00, 
Turkish Unifieds 1.50, Chinese Fives 1.25, Chinese 
Four and a-Halfs 3.25, and Portuguese Unifieds 2.15. 
All Russian Funds are higher, the gains generally 
counterbalancing what was lost in January. New 
Russians of 1880 put on 1.00, State Rente 2.50, 
Consols. 1.00, 34 per Cent. Gold Loan 2.00, 3 per Cent. 
Rente 2.00. The only declines in this department were 
in Austrian Lotteries, which dropped o.50, and 
Hungarian Crown Rente, which lost 0.10. Spaniards, 
Argentine Railway Loan, and Buenos Ayres Municipals 
made up unchanged. 

In the Railway section, Liibeck-Biichen gained 0.50, 
Franzosen. (Austrian State Railway) 2.00, Lombards 
0.35, Austrian North-Western 0.25, Elbe Valley 0.50, 
Buschtierader 2.00, Warsaw-Vienna 2.25, Prince 
Henri 3.75, Canada Pacific 7.75, and Baltimore and 
Ohio -, 75. On the other hand, Mediterranean lost 
1.00, Meridional 1.25, and Anatolian 0.45, and 
Gotthard made up unchanged. 

Bank stocks show advances throughout. Disconto- 
Gesellschaft put on 1.75, Deutsche Bank 6.50, Darm- 
stadter 1.00, Dresdner 2.50, Handels-Gesellschaft 0.25, 
National Bank fir Deutschland 0.75, Schaaffhausen 
4.50, Austrian Credit 3.25, Vienna Bank-Verein 1.75, 
and Russian Bank of Foreign Commerce 10.00. The 
Commerz und Disconto Bank and the Austrian Lander- 
bank make their first appearance in the time-list. 


In the Miscellaneous section, Hamburg-American 
Line is 7.50 up, North German Lloyd 6.00, Berlin 
Street Railway 2.00, and Hamburg Street Railway 


7.25. Dynamite Trust lost 0.75, and Hansa Steamship 
Company made up unchanged. 


The further reduction of the official discount rate on 


Saturday to 3 per cent. came as a surprise for the 
market, since it was assumed that the Bank would 
await the final return for February before taking any 
action. The continued improvement in its status, and 
the further development of ease in the money market, 
however, removed all grounds for waiting longer. 
President Koch pointed out on Saturday, at the meet- 
ing of the ae gh Committee, that the metal stock 
had gained nearly £,3,500,000 in the second and third 
weeks of F ae and that the note reserve amounts 
to £25,448,000. He further stated that, in view of 
the drop of the open market rate to 1} per cent., a 
further reduction of the official rate became necessary, 
else the Bank would lose touch with the money market. 
This was the chief cause for the reduction of the rate. 
So far as the gold movement is concerned, the presi- 
dent said that more gold was coming into Germany 
than was going out, notwithstanding the slight ad- 
vance in the rates of foreign exchange, but the foreign 
purchases of German Government Funds tended to 
check exports of gold. Although the return of the 
Bank for February 23rd shows an increase of Treasury 
Bills held by £954, ooo, the total outlay in these, in 
ordinary discounts and in advances, as the president 
stated, was #£8,750,000 less than. last year. The 
Reichsbank has not had a 3 per cent. rate since 1902, 
when that figure was maintained from February 11th 
to October 4th. Previous to that time so low a rate 
had not existed since 1898. 

Unusual activity now prevails in the loan market, 
although the issues coming nreane are generally 
small. An issue of £500,000 3} per cent. State Loan 


of the Kingdom of Wirtemberg will be subscribed for 


to-morrow at 100}. A syndicate of banks, headed by the 


Seehandlung, has brought an issue of £1,500,000 33 
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| per cent. Bremen State Loan, which will be offered 


for subscription at an early day. No foreign Govern- 
ment issues have been announced, but it is stated that 
Servia will soon sound Berlin financiers with a view 
to placing a loan here; and, according to the latest 
information from Constantinople, it is about decided 
that Germany will get the issue of bonds that has been 
fought over for some weeks between French and 
German agents. The issue of Missouri Pacific bonds 
last week was largely oversubscribed, and the books 
were closed immediately after taking the offerings of 
persons standing in line. 

Home municipal issues are also coming into view at 
a brisk rate. An issue of £300,000 Darmstadt 3} per 
Cents. will be subscribed for to-morrow at 99, and on 
Monday Dortmund will offer £450,000 of the like 
denomination, and at the same price. The City of 
Schoeneberg, a suburb of Berlin, has decided to issue 
£,600,000 bonds. 

The annual statement of the Disconto-Gesellschaft, 
which was issued to-day, shows net earnings of 
£854,000, as compared with £763,000 for 1903, and 
the dividend is 8} per cent. upon a capital of 
£8,500,000. For 1903 the dividend was the same, but 
upon a capital of 47,500,000. 

A compilation of the returns of the 37 mortgage 
banks in Germany indicates a considerable increase of 
activity in the business peculiar to these institutions. 
The total volume of registered mortgages at the end 
of the year reached £405,846,000, being an increase of 
#24,540,000 over December 31, 1903, as compared 
with an increase of £22,779,000 for the latter year. 
The total amount of obligations outstanding was 
£:393,590,000, which was a gain of £23,369,000 for 
the year, whereas the gain for 1903 had been only 
£:18,346,000. There is now such a strong demand for 
the obligations of these institutions, that many are 
preparing to increase their capitals, in order legally to 
increase their issues of bonds. 

While most departments of the share market are 
quiet and tending toward lower values, the shares of 
ocean transportation companies remain very strong. 
Several causes are mentioned in explanation of the up- 
ward movement. The tide of emigration at Hamburg 
and Bremen, owing chiefly to the troubles in Russia, 
has reached unheard-of dimensions. Both the North 
German Lloyd and the Hamburg-American line have 
been compelled to put on extra steamers to carry the 
emigrants wanting to settle in the United States, and 
even then the number waiting for transportation is so 
great that they cannot be accommodated in the lodg- 
ing-houses set apart for them. Some, it is said, have 
to wait a month before securing transportation. The 
Hamburg-American line, furthermore, has _ just 
chartered ten steamers for a year to a Russian concern, 
which was organised about the time of the outbreak of 
the present war for the purpose of carrying supplies 
to Russia’s East-Asiatic possessions. The concern is 
merely a dummy for the Russian Government, and, ac- 
cording to one statement, the latter actually took an 
option on each of the vessels chartered, which must 
be exercised in case of loss or capture. 

The iron trade has undergone an improvement since 
the coal strike ended. Considerable activity, particu- 
larly in bars, is reported ; specifications are coming in 
briskly, and prices are tending upward. There is in- 
creased demand for sheets, many contractors insisting 
upon delivery within four or five weeks. In Silesia an 
advance of 5s per ton on plates was made to-day. The 
first steps have been taken toward forming an associa- 
tion of establishments engaged in manufacturing ship- 
plates, and it is expected that the new organisation will 
be perfected within a short time. 

The activity in the coal trade is unabated, and im- 
ports continue heavy. In Upper Silesia the export 
movement to Russia has reached extraordinary dimen- 
sions, railway traffic having been just resumed, and the 
Russian Government having suspended temporarily 
the duty on coal till the strike in Russian Poland is 
ended. The imports of English coal at Hamburg in 
February reached 314,416 tons, as compared with 
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195,409 tons last year. 
gain was 209,624 tons. ; 

The foreign trade of Germany for January shows 
strongly the. effects of the coal strike. Exports 
dropped to 2,761,000 tons, being 194,000 tons less than 
for January, 1904, and imports rose to 3,604,000 tons, 





For January and February the 


or a gain of 325,000 tons. The exports of coal 
dropped 266,000 tons, while imports increased by 


87,000 tons. Imports of iron ores show a big loss, 
3°7) p s 
having amounted to only 243,000 tons, as compared 
with 356,000 tons last year. 





Correspondence. 


THE TIN-PLATE TRADE IN 1904. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest the letter of a ‘‘ Tin- 
plate Manufacturer ’’ (which appeared in your issue 
of 25th inst.), commenting on some remarks of Mr 
Spencer Phillips (the chairman of Lloyds Bank) ; 
but believing as I do that these statements are quite 
true, I venture to make some comments on this letter 
of a ‘‘ Tinplate Manufacturer.’’ 

First, let me point out that the statement of Mr 
Phillips as to the exceptional profit lately made in the 
tin-plate trade being due to the fact that foreign steel 
billets could be obtained cheaper from Germany and 
America is not denied, for the very good reason that 
it is absolutely true ; and to say that a large propor- 
tion of the manufacturers say it was no benefit to them 
only proves that there are a large number of .manu- 
facturers who are interested in getting higher prices 
for their products by excluding all foreign materials 
which compete with them ; but as this would lead to 
higher prices for tin-plates, it is only reasonable to 
expect that the volume of trade would be decreased in 
consequence. 

The statement as regards the export of tin-plates 
during the years 1888 to 1895 is most misleading, as 
during that period we had possession of nearly the 
whole of the American market, the exports ranging 
from 430,650 tons in 1889 to 366,030 tons in 1895, 
whilst in 1904 these exports (owing to the high tariff 
in the United States) had decreased to 71,861 tons. 

These very figures given by the ‘‘ Tinplate Manu- 
facturer’’ are the finest object-lesson we know in 
regard to Free-trade, for, notwithstanding the loss of 
over 300,000 tons by the high tariff in America, we 
had nearly recovered all this in ten years. Our total 
exports to countries other than the United States, 
which were 93,961 tons in 1889, had increased to 
323,049 tons in 1904, and this was largely due to the 
lower prices which ruled during the later period. In 
addition, the home consumption had largely increased, 
and the production of tin-plates to-day is larger than 
at any former period in its history. 

These facts may be disagreeable to parties who see 
some hope of larger profits under the Chamberlain 
régime, but the facts cannot be denied.—I remain, 
yours truly, 

Avex. ARMOUR. 
Liverpool, February 27th, 1905. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendor s 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. 


Thereon, Liability. 
£ z 
«+ 50,387,987 .. oe ee ee 





Amount previously recorded... oe 
Issues of the week— 
William Beardmore and Co., 
44 9 Debs., at £1005 ........ 500,000 «6 502,500 .. 25,000 .. 477,500 
Charing Cross, Euston, & Hamp- 
stead Railway, 4 %, Deb. 
NOK W0 FG ob 5686850 60.0s00 800,000 .. 776,000 .. 80,000 .. 696,000 
Great Northern, Piccadilly, and 
Brompton Railway, 4 °4 Deb. 
Stowk, O6 Ll. .00<sccecesses.s 1,200,000 .. 1,164,000 .. 120,000 ..1,044,000 
Thames Valley & Goring Water 
and Gas £5 Pref., at £54 .... 3,000 .. 3,150 .e Se 1s oe 
Do. £5 Ordinary, at £54...... 2,500 2,750 .. Bitoe se sh 
Louise and Co. £1 Pref. ........ 30,000 .. 30,000 .. 7,500 .. 22,500 
Nundydroeg, 10s Shares, at £1.. 35,000 .. 70,000 .. 23,335 .. 46,667 
West Riding of Yorkshire, 34% 
DOGS ok c0etss ccenecsvesene 1€0,2CO .. 100,200 .. 100,200 
-»- 2,648,600 361,933 ..2,286,667 
‘Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
BOE vcneccsesauseacscnes £33,036,587 errr £123,019,689 
BOOP svcccccvseccee einese 10,073,370 SE eens ecesreereese - 108,426,680 
BEE 6004050 u0s0etovns ses 16,227,784 BEE Schon 00 5 605).6cnine 153,811,987 
BOOS cccvcccccceccccevnes - 39,995,512 EE his canes Shek eames 159,558.498 
BIOL seces bse0Saes cumewes 28,288,405 ME 6 cvenennwkenmeeean 165,499,224 
BNO cissusiarccsesvees® 43,572,589 BED 6 6csderscvesescccs 133,169,724 








NEW CAPITAL ISSUES. 


British North Borneo.—The British Borneo Exploration 
Company, with a nominal capital of £500,000, has been 
registered. Of this capital, the British North Borneo 
(Chartered) Company receive 100,000 £1 fully-paid shares for 
the concession. 

Lagos Government 3} per Cent. Loan.—The list of 
applications was closed on the 2nd inst., and the allotment 
letters were posted. 

William Beardmore and Co., Limited.—An issue of 
£500,000, the balance of £1,000.000 4} per cent. debentures, 
is offered for subscription by this company at the price of 
1004 per cent. The business is the well-known one of steel 
producers and shipbuilders, carried on at Glasgow and 
Govan. In November, 1g01, Messrs Vickers, Sons, and 
Maxim, Limited, in the course of negotiations for acquiring 
half of the ordinary share capital of this company, instructed 
Mr Robert Vigers, of Frederick’s place, E.C., to report to them 
upon the value of the heritable properties, fixed and loose 
plant, exclusive of goodwill. as existing at that date, and Mr 
Vigers then valued the same at £830,000. The company’s 
books show that since Mr Vigers reported, upwards of 
£820,000, as certified by the auditors, has been expended in 
extensions and equipment of the properties. The security is 
thus actually in existence and is of a solid and tangible 
character, while the statement of profits given in_ the 
prospectus shows that the average for six years has been 
£190,058, or four times the amount required to pay the 
debenture interest. The issued debentures are quoted at 103, 
and even at that price are cheap considering the security. 
On the issue price the yield is practically the full 44 per cent. 

Charing Cross, Euston, and Hampstead Railway.— 
Messrs Speyer Brothers offer for sale £800,000 4 per cent. per- 
petual debenture stock of the above railway at the price of 
97 percent. The line will be recognised as one of the tubes 
that are to provide the metropolis with underground com- 
munication, the route in this case being a direct line from 
north to south. There is at present no rapid means otf com- 
munication in that direction. Of course, only estimates 
of traffic and receipts can be given, but the promoters 
anticipate a return upon £4,326,000 of share capital, and 
judging from the experience of the “tubes” already in 
existence, the debenture interest should be perfectly safe. 

Great Northern, Piccadilly. and Brompton Railway. 
—This is the other “Yerkes” tube, and an exactly similar 
offer of debentures is made, except that the amount is 
£1,200,000, and the authorised share capital is £5,075,000. 
In this case also the route is entirely new for rapid 
railway transit, and whether the estimates are realised 
or not, the traffic should, as in the former case, provide an 
ample margin over the amount required for debenture 
interest. 

West Riding of Yorkshire.—The County Council of 
the West Riding of Yorkshire is desirous of borrowing 
£100,200 at £3 Ios per cent. perannum interest, for general 
county purposes, in 1,002 bonds of £100 each, consisting of : 
12 bonds, of which one will be repaid on March 31st in each 
year during the period of 12 years; and ggo bonds, of which 
33 will be repaid on March 31st in each year during the period 
of 30 years. The bonds will be dated March 31, 1905, and 
each bond will bear upon it the date of its repayment. 
Lenders of £100 to £3,300 may select any period from one to 
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30 years, and accordingly for larger sums within the limita- 
tion ot the bonds required, as shown on form of application. 
Applications for bonds for the periods of years desired, to 
be made on forms obtainable from Walter Clarke, West 
Riding treasurer, County Hall, Wakefield. 











MEETINGS, &c. 





PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


‘the annual general meeting of the shareholders in the Pru- 
dential Assurance Company, Limited, was held on the 2nd inst. 
at the head office, Holborn Bars, London, Mr Edgar Horne (the 
chairman) presiding. 

The secretary (Mr D. W. Stable) having read the notice con- 
vening the meeting and also the report of the auditors 

Phe Chairman said: The fifty-sixth annual report of the directors 
of the Prudential Assurance Company is now before you and 
it becomes my duty as chairman to submit it for your approval 
feeling sure that the result of what the company has been able 
to accomplish in 1904, as set forth in that report, will not only 
be approved by you, but that you will award us your hearty 
congratulations for having more than maintained the unrivalled 
position the company had already arrived at. When addressing 
you last year I prefaced my summary of the year’s work with a 
short account of the company and its progress since 1848, for 
the benefit of many new shareholders who were then present 
for the first time. I will not, therefore, go again into that 
subject, but merely content myself with observing that the con- 
tinuous progress of the company shows it to be a most mar- 
vellous institution, that has certainly commended itself to th 
bulk of the population of this country. Attention was dune 
last year to the fact that the exceptional weather in 1 2 by 
reducing the mortality, enabled us to add very largel as one 
reserve funds. there is an old saying, “ Make your hay while 
the sun shines.’ ‘It may seem paradoxical when I tell vou that 
it Was not the sunshine that we took advantage of: it was th 
wet weather in that year which enabled us to make our ‘ie, 
and to store it up for future contingencies. The amount of the 
crop which we then garnered amounted to over £500 ons a ad 
during the past year another £300,000 has been wilted . b i. aa 
up the reserves to £2,300,000, which I am sure vou aces 
ee ae toe am sure you will con- 
sic S very satisfactory. The Prudential often produces a 
paradox, and those who live to hear the Teport for 1906 will 
probably be told that the company had had 5 i ona 
ceipts, while other companies had had onlv fo but this iste 
~~ secret, and you must not ask me to explain ; erat 
oe = by our balance-sheet that there is an increase of 

44,000,000 1n our assets, and I must remind you that 
we have had considerably more than that sum to invest dt ing 
the year, as large amounts are continually being id ff the 
> ty — and from bonds that have been aes it io 
therefore, been found necessary to enlarge the ; 1 
investments, but we have been careful not to j hate, os tae 
such as stand well in the market and ar a sid eee 
secure. The new annual premium inenann beak; were Sats 
in the ordinary Lranch durir he ye oa a — 
actual amount received in cautiaaee cae ou £377,000. 7m 
43,909,016, and in the industrial branch om nacelle age 
total of £9,948,354 for both branches: tT © te ay : 
icone pong from interest and rents, we ok & oad 
Income tor 1904 of nearly £11,6s0,000. T be fa 
“osayect of the policies in Dace in tothe taeatisanon feces a 
cena niet ‘ This, of course, exceeds the amount of 

actually received, owing to the increase in the volum 
of business during the year. You have often been reminded th . 
with the view of preventing policies from lapsing i the 
industrial branch, we give a free policy to those come of fi “ 
years’ standing who have attained the age of 21, and who find 
it inconvenient to continue their payments. We have now over 
1,000,000 of such free policies in force, and 22,000 of them be 
came claims during the past year. We also grant the srivilege 
in the industrial branch to persons who have attained the age of 
75, and had insured for 25 years, of not requiring them to. ns 
any more premiums. It is a very satisfactory feature of in see 
dustrial branch that the average duration of the policies steadily 
increases, being now 103{ years, and the average age of the 
assurers 18 31 years. The number in force now reaches over 
15,500,000 (in addition to the 750,000 in the ordinary branch) 
so there are still a few millions of persons in the United King. 
dom who are uninsured in the Prudential, and it will be our 
future aim to get as many of them as we can, if not all, to 
join us. 
_ About ten years ago a movement was set on foot for establish- 
ing old-age pensions, and a great deal of correspondence took 
place in the public papers, but nothing came of it. In the 
meantime, the Prudential, preferring deeds to words, drew up 
a set of tables which we thought might in some small degree 
meet the difficulty. We called them the old-age endowment 
tables, and it may interest you to know that the result, after ten 
years’ working, is that we have 1,377,000 of such policies in 
force. In 1903 we found that there was a demand for more 
facilities for assurances by persons who preferred to receive the 
money during their lifetime ; so some special endowment tables 
were issued to meet the demand, with the result that within a 
year 18,000 policies under one of those tables were taken out, 
assuring the sum of £2,250,000. It is by these methods of meet- 
ing the wants of the community that our steady progress is main- 
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tained, and we shall continue to follow that course in future 
years. The claims paid by the company for the past year in 
both branches amounted to £3,884,933, which works out at 
£12,400 a day, and I leave vou to imagine the amount of office 
work which is involved in that department alone, comprising, 
as it does, not merely signing innumerable cheques, but inves- 
tigating the proofs of death which have to be produced, and 
which, I am sorry to say, do not always turn out so conclusive 
as they are at first sight made to appear. 

You have been accustomed at these meetings to hear of the 
extent to which the Prudential is liable in case of disaster in 
various parts of the globe, and instances have been given to Show 
not only the widespread influence of the company, but also 
as a corroboration of the assertion that more than one-third of 
the population of the United Kingdom are insured with us. 
The instances I am about to give you fulfil both these conditions 
in a marvellous manner. ‘The first is the case of seven lives 
being lost by the capsizing of a fishing boat off the coast of 
Northumberland in December last, when the whole of the seven 
men had taken the precaution of assuring their lives with us, 
and a similar instance, when four men were drowned by the 
upsetting of a boat off Amble in the same month, and all four 
were assured, and two others were assured who lost their lives 
by the disaster to the A1 submarine. We also paid the assurance 
money to the families of the skipper of the smack Crane and one 
of the crew of the North Sea trawlers who were fired into on the 
Dogger Bank by the Russian ships of the Baltic Fleet. This 
makes a total of 15 lives, the whole of whom were insured with 
us. These instances are all near home; but I now come to far- 
away places, where the policies, though issued in England, were 
perfectly valid, as are very many others now held in various 
parts of the world. We will now go to the Far East, where we 
had two claims from the representatives of the chief officer and 
of the engineer of the Japanese transport Hi-tachi-Maru, which 
was fired upon by the Russians; also a Press correspondent who 
died of dysentery at the Russian headquarters at Liao-Yang, and 
also of a member of the Thibet Mission, who was killed by an 
accidental gunpowder explosion. 

I have now to refer to the sad loss we have sustained by the 
death of our old friend, Mr Archibald Day, who for many years. 
held the position of one of the auditors of the company. Mr 
Day occupied a high place in the actuarial world, having filled 
the position of president of the Institute of Actuaries. He was 
a very constant attendant at these meeting of the shareholders, 
most of whom must remember his genial presence, and whose in- 
terest in the company he was appointed to safeguard. In 
appointing his successor, we consider ourselves fortunate in 
obtaining the services of Mr W. H. Nicholls, who was for many 
years the manager of the Holborn branch of the City Bank, and 
in that capacity acquired some knowledge of the magnitude of 
the transactions of this company, which has been one of the 
pank’s earliest and largest customers. His long experience 
cannot fail to render him an efficient auditor. I told you last 
vear that we had adopted as our motto the appropriate words, 
“Fortis qui Prudens,” and I trust you will consider that they 
have been strictly acted up to. Our strength lies in the perfect 
harmony that prevails throughout the staff. We are fortunate 
in having a body of comparatively young men, who have been 
brought up under our veteran manager with a thorough know- 
ledge of the old traditions of the company, and they are equally 
fortunate in serving under a board of directors having a lifelong 
experience to aid them with their counsels, and to caution them 
that. whatever their strength may be, they must above all things 
not forget to act with prudence. IT now beg to move: “That the 
report of the directors and the accounts, certified by the auditors, 
be received and adopted.” . 

Sir Henry Harben (deputy-chairman), in seconding the motion, 
said:—Perhaps you will be surprised to know we have taken 
advantage of the fretful state of the market to such an extent 
that during last year we have lent over £5,000,000 at an average 
rate of 14 per cent. more than we could get before, and that 
during the last four years we have invested £20,000,000. That 
£20,000,000 is producing ‘2 per cent. more than the ordinary 
rate, and our increased income this year from these investments 
alone is equal to £100,000. Therefore, that which has been the 
bankers’ loss has been our gain, and our profits from investments 
this year are actually £100,000 more than they were five years 
ago. We do not undertake that that {100,000 will always be 
maintained. We could not lend that money out, large as it is, for 
any length of time; but it has been secured, and at the present 
time we are in possession of this income. Of course, many of 
those loans have to be paid off by instalments ; mortgages have 
to be paid off, and we have to reinvest the money. I can assure 
you that at present the difficulty is not so much in getting outside 
business as in investing the money prudently. This is a most 
serious responsibility, and I need not tell you that it involves 
more time, more consideration, and more looking into every 
detail now than in the early history of the company, when we had 
to get business. Now we can get business fast enough, and the 
difficulty is to invest the money in a wise and prudent manner. 
Our baiance-sheet was made up on December 31st, and since 
that date the stocks therein recorded have advanced in value 
£400,000. That shows the advantage we took of the low market, 
and you may rely upon our doing the same thing whenever an 
opportunity presents itself. Whatever may be the results, we are 
going to take care of the money entrusted to us. The system 
which we have pursued shows how necessary 1t 1s for us to have 
large reserves. Years ago we adopted the principle that we 
would never sell securities, but would take every precaution 
in investing our money. Up to the present time we have not 
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sold any securities, except in one case, which was peculiar. We 
were allotted over £740,000 of the Water Board Stock. We 
should not have invested so large a sum as that in one particu- 
lar security, and therefore during the past few days we have sold 
the difference between what we should have originally invested 
and what we got, namely, £240,000. We got an immediate 
market for it, and made a very large profit on the transaction. 
But that will not form a precedent in regard to our securities, 
because we go on the principle of taking the utmost care in look- 
ing out for good investments, and therefore do not part with 
them. You will be glad to know also that the ordinary business 
profits last year were greater than usual. Our business is very 
well managed by our outdoor staff, and I cannot thank them 
too heartily for what they do. They examine the cases so 
thoroughly that we have little trouble compared with what we 
had forty years. The chairman has mentioned that the duration 
of the policies in the industrial branch has increased ten and 
three-quarter years ; that means half a year during the past year. 
We do all we can to prevent lapses, and use every reasonable 
precaution to stop them, and to let the business be of a stable 
and lasting character. ; 

Mr H. C. Willis supported the adoption of the report, and re- 
marked that the success of the company was due to the careful 
way in which the administrators were chosen by the board. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, 

Votes of thanks to the chairman and directors, and the man- 
agement, and to the indoor and outdoor staff of the company, 


terminated the proceedings. 


LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Legal and 
General Life Assurance Society was held on the 28th ult., at the 
head offices, 10 Fleet street, London, Mr William Williams (the 
chairman) presiding. 

The actuary and manager (Mr E. 
notice convening the meeting, 

Mr Richard Pennington, J.P. (the vice-chairman), read the 
auditors’ report. 

The Chairman then moved the adoption of the report and 
accounts. . ; a 

The Vice-Chairman, in seconding the motion, said: With the 
chairman’s permission, I would venture to say a few words 
upon the report and accounts. The new business has again 
increased. In 1903 we issued 2,037 policies, assuring £2,365,904 
and producing annual premiums of £109,244. In the last year 
our policies were 2,541, assuring £2,594,898, the premiums being 
£111,200. Part of these sums werc reassured, but the increase 
in the net business was equally marked. In 1903 the net busi- 
ness retained by the office was £2,009,734, at premiums of 
£94,851, and last year £2,223,359, at premiums of £97,514. 
Renewal premiums increased from £306,639 to £347,088, and 
the total net premium income from £396,168 to £441,596, an 
increase of no less than £45,428. The annuity consideration 
money received was £152,725, as against £125,820; the interest 
and dividends £135,727, as against £124,775. The profits on 
reversions, however, declined from £24,286 to £13,192. Turn- 
ing to the other side of the account, we find the surrenders 
£10,382, as against £19,637 last year. Expenses of manage- 
ment, including commission, show a decrease of nearly ™% per 
cent. of the total net premium income. The item of claims calls 
for some consideration. You will observe that the claims upon 
endowment policies have risen from £8,324 to £16,575. There 
is nothing to remark upon in this increase, as these claims are 
paid upon survival to a fixed age, and are certain to show a 
continuous increase from year to year, owing to the largely in- 
creased popularity during recent years of this class of assurance. 
With regard to the claims that are dueto death, they are large 
only in comparison with the extremely light mortality of the 
previous year. It may be within the recollection of some of 
the gentlemen present that on the occasion of the last division 
of profits (1g01) the chairman discussed very fully the question 
of fluctuation in claims. He then pointed out that the incidence 
might be due to two causes—(1) to a heavy death-rate and (2) to 
the claims falling on policies for large amounts. With regard 
to the first cause, the expected number of deaths was, accord- 
ing to the table used at our valuation, 180; the actual number 
was only 125. It is not, therefore, to excessive mortality that 
the cause of the higher amount of the claims has to be looked 
for. The expected net claims were £384,250, and the actual net 
claims £353,055. The average amount of claim on each life last 
year was £1,962, and this year it was £3,083. It is evident, 
therefore, that the claims have fallen this year upon larger 
policies than they did last. An unusually large proportion of 
the claims were also in respect of old policies carrying heavy 
bonuses (£87,461 of the amount paid away was due to bonuses), 
and in no less than twelve cases the sum assured has been more 
than doubled by the addition of the bonus, and the average age 
at death of the lives assured exceeded 58. The fact that a large 
amount was reinsured is also evidence of the falling of the 
claims upon large cases, for, of course, only these policies are 
reinsured. It is evident, therefore, that the incidence of the 
mortality has been very favourable, and that the amount of the 
claims this year is noticeable only in comparison with the ex- 
tremely small amount in the previous year. As a result of its 
operations during the year, the society has added to its life 
assurance fund the sum of £225,253, and the assurance fund 
now amounts to £4,258,957, and the rate of interest has been 
well maintained—in fact, a iittle increased. There has been a 
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fair growth in the income of the life assurance fund and also of 
the general fund, but I do not think this latter fund calls for 
much remark. Its transactions are but small, and consist prin- 
cipally of pure endowment or sinking fund policies which the 
society—acting on the opinion of the Board of Trade and of 
their own legal advisers—thought ought not to be included in the 
assurance fund. 

Turning to the balance-sheet, you will see that the total assets 
now amount to £4,737,042. The directors have, in accordance 
with their general practice, submitted the mortgages and other 
investments to a very careful—I may say stringent—investigation, 
and are satisfied that the amounts invested are well secured. I 
had the pleasure of telling you last year that the convertible 
securities on December 31, 1903, were worth some £20,000 in 
excess of the value at which they stood in the 1902 balance-sheet. 
I am glad to say that that excess has now increased to £27,000, 
owing to the slight improvement that has taken place in the 
price of convertible securities during the past year. On that 
subject of convertible securities it occurs to me that all investors 
will probably in the near future have to consider the advisability 
of spreading their investments. Of course, 


it has been the 
custom hitherto to invest mainly in mortgage securities, railway. 
securities, and such like. As regards what are called gilt-edged |} 











securities, I sunnose that no one 25 years ago would have ven- 
tured to prophesy that before this time convertible securities 
would have depreciated by 30 per cent., and I suppose thai 
nobody who knew anything of land in the sixties, when every- 
body was saying, “If you have any money, buy land,’ would 
have supposed that the land in this country would have beer 
reduced to the condition in which it now is. Take Essex, one 
of the finest wheat-growing counties, if not the finest, in Eng- 
land. It is reduced to something very little better than a rabbit- 
warren at the present time. I have been asked sometimes how 
it is that we get the income that we do get, comparing it with 
some other very good offices. Well, of course, that is our busi- 
ness, and no one has any particular right to ask me, or anyone 
else, that question. But we know here that, at any rate, the 
increase is very largely due to the ccnstant efforts of our manager, 
his skill in the conduct of our affairs, his prudence in all matters 
connected with them, and also, I should like to say, it is attribut- 
able in a very large measure to the ability and expedition with 
which our legal business is conducted by our solicitor. It is also 
attributable—and I do not wish to minimise this at all—to the 
care and the industry of the staff by which our manager is sup- 
ported, and of their efforts I should*like to express, as well as I 
can and as fully as I can, the appreciation which I am sure the 
board feel. I think I said last year that, at any rate, in my view 
(and, of course, in the observations which I have been making 
I speak for myself only), to sit still and think that the prosperity. 
of this office is to continue without any effort on the part of any- 
one except, perhaps, our manager and his staff would be a very. 
great mistake. If our shareholders, as I hope they will, give their 
active support to the society, losing no opportunity of introduc- 
ing business, then we may hope that, as in the past and as now, 
the Legal and General will occupy, and continue to occupy, a 
place in the very front rank of the insurance offices of the world. 


The resolution was then submitted to the meeting 


g, and unani- 


mously adopted without discussion. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

Mr Graham moved a vote of thanks to the chairman and 
directors for the able way in which they had conducted the 
business of the society. 

Mr Greenfield seconded the motion, which was unanimously 
adopted. 

The proceedings then terminated. 





MAPLE AND COMPANY, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Maple and Co., Limited, was held on the 28th ult., on the com- 
pany’s premises, Tottenham Court road, London, Mr Clare 
Henry Regnart, J.P. (the president), presiding. 

The secretary (Mr Stanley Wharton) read the notice convening 
the meeting, and the report of the auditors. 

The directors’ report, which was taken as read, stated that the 
directors had pleasure in again being able to lay before the 
shareholders a satisfactory balance-sheet, notwithstanding the 
depression in trade throughout the country during the greater 
part of 1904. The results, after placing £4,300 to reserve, 
showed a dividend to the ordinary shareholders for the year 
1904 of 141% per cent., of which 5 per cent. was paid by way of 
interim dividend om September 1 last. The reserve fund, now. 
standing at £307,000, would be increased according to the 
articles of association by £4,300, making a total reserve fund 
of £311,300. By a rearrangement of the premises, the directors 
had been able to make large additions to the space devoted to 
the display of furniture and to specimen rooms. They had thus 
been enabled to fit, decorate, and furnish a series of flats and 
specimen rooms—an exact replica of what Maple and Co. were 
executing daily all over the country—which at once gave the 
would-be purchaser of the furniture and decorations exhibited 


’ 





a complete idea of the “ home”’ effect. 

The Chairman said: Ladies and Gentlemen,—Before asking 
vou to adopt the balance-sheet and the report, I think the share- 
holders are to be congratulated on the satisfactory result of the 
year’s trading. You will see that the amount available for divi- 
dend is within a very little of that of 1903, and, in consequence 
of the new conditions now in force through the death of the 
late Sir J. Blundell Maple, the apportionment of profit to the 
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ordinary shareholder is increased. This result my colleagues 
and I consider highly satisfactory, the more so when we look 
at the depressed state of trade generally. There is no doubt 
that the spending power of the average man has been consider- 
ably curtailed, especially during the last few years, and this has 
been universally felt. The results that have been achieved are 
entirely from the ordinary domestic and cash trade. 
larger volume of business could have been done—if I may form 
an opinion from the mass of business offered to us—but on such 
terms that we could not but refuse it. 


equipment and furnishing may be had on a basis of our finding 
the capital, or taking payment of the amount in shares; but, as 
this is quite opposed to our principles, we have had to decline 
such offers ; so, should you ever hear it stated that your company 
has a financial interest 1n this or that undertaking, you may con- 
tradict it in the most emphatic manner. As to our financial 
position generally, we have £133,000 in actual cash, £23,000 in 
short-dated bills, and £60,000 in securities of the most con- 
vertible character. We owe to trade creditors less than £21,000. 
Thus equipped, you will readily understand that we are as fit 
as we well could be, and in an unrivalled position to take advan- 
tage of all opportunities that come our way. We are enabled 
to buy in the very cheapest market by paying promptly. Our 
business in France, I am pleased to tell vou, is a progressive 
one, and, finding there is room for an extension in that quarter, 
we have just accepted contracts for the erection of a fireproof 
depository for the storage of household furniture and valuable 
effects. We have already a considerable business in storage and 
transhipment of furniture to and from Paris and the Continent, 
and we see our way materially to increase this. We have a 
large plot of freehold land there, and the building will occupy 
but a portion of this, so that the total outlay will not exceed 
£10,000. : 

Doubtless some of the shareholders would like me to say a 
word or two about the reserve. Probably there are some who 
would prefer to see this invested in Consols, but we have our 
own opinion of Consols as a reserve. Besides, it would be 
altogether contrary to the method hitherto followed, and which 
we have always found conducive to the best interests of this 
business. I think that I explained to you last year that the 
reserve is invested mostly in freehold property and some few long 
leaseholds, which together more than represent the figure we 
have in our balance-sheet, and I would like to emphasise most 
definitely that not a single penny of this sum is represented by 
shares or debentures in any public company or undertaking 
outside of this business. You will have learned from the report 
that we have again made some very large additions to our show- 
rooms. These additions are practically an extension of the 
principle initiated by us last year in order to afford increased 
facilities to our numerous patrons, so that they could see the 
various articles of furniture and the decorations as they will 
actually appear in their own homes. If vou will be good enough 
to walk through the suites of rooms I have referred to, I feel 
sure you will agree with your directors that never before have 
such opportunities been offered of making a judicious selection. 
You will also, I think, acknowledge that a moderate expenditure 
here is quite compatible with refinement of taste. With regard 
to the future, it is impossible for me to sav what is in store for 
us; but if I may judge from the last months of 1904 and the 
beginning of 1905, there is a more cheerful feeling and some 
indication of better times. In 1g05 there will be an additional 
43,000 available for distribution through the lapsing of a rent 
charge in December last. I shall be very pleased to answer 
any questions the shareholders may wish to put previous to 
moving the adoption of the report and balance-sheet. 

Mr Frank G. Gladden: As a small but very appreciative prefer- 
ence shareholder, I should like to tender my congratulations 
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to the directors for the splendid business they have 
done, having regard to the prevailing conditions of 
last year, and [ should like further to compliment 
them upon the prompt way in which their dividend 


Warrants are sent out. I can always tell the end of June or 
December to a day, because of the promptness with which my 
dividend warrants reach me. This might seem at first a small 
matter, but I take it that it is indicative and in consonance with 
that splendid business habit which has built up this great in- 
dustrial concern. I think we ought to appreciate that, 
having regard to the fact that there are many companies which 
do not pay their dividends for about six weeks after they are due. 
All I can say is that if Maple and Company pay their creditors 
with the same promptness that they pay their shareholders, I can 
quite understand the chairman’s remark that by paying promptly 
they had been able to buy cheaply, and, therefore, give the 
public the best advantage for their money. I do think that is to 
a great extent the reason why this industrial concern enjoys such 
a unique position to-day and commands such universal 
prosperity. But as a small preference shareholder, perhaps you 
will permit me to say that, having regard to the great apprecia- 
tion which is taking place in gilt-edged securities, and also to 
the fact that undoubtedly the preference shares of Maple and 
Company stand absolutely in the front rank of the Industrial 
market, may we not hope to see them rise soon to the amount at 
which they were issued? To my mind they are as safe as 
Consols ; they are certainly more steady, and I think we shall 
agree that they are nearly as cheap. I may be permitted to 
reiterate my thanks to the directors, and to express my sincere 
hope that this company will continue to prosper as the way in 
which it is carried on warrants. 

Mr Lea-Smith: I most cordially agree with the remarks made 
by the last speaker, and congratulate vou on the report you have 
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| presented after a year of very bad trade. But if I might give a 
| friendly hint to the directors, I would like to suggest—I know 
_1t is a shareholder’s question, but I am perfectly certain none of 
| us would dream of proposing it without the approval of the 
directors—that this colossal concern, in view of the fact that 
you have a Stock Exchange quotation, should have a firm of 
chartered accountants associated with the present auditors. I 
would ask our directors to kindly consider that. 

Mr Alfred Moore: What is the value of the goodwill which 
you have put down in your balance-sheet apart from your stock? 
| That seems to me to be a very essential point for the shareholders 
| to be acquainted with. I feel quite sure that the board have 
| So arranged their figures that the goodwill should not stand 
| at too high a figure. Nevertheless, if it is agreeable to you, we 
| on this side of the table would like to know the amount. 
| The Chairman: I think Mr Gladden will readily understand 
| that the question of the price of the shares is not a matter that 
concerns us, but still I feel very proud indeed that he should 
have spoken of us in such complimentary terms. The sugges- 
tion made by Mr Lea-Smith will be taken into consideration by 
the directors. With reference to the question put by Mr Moore, 
I do not think it would be advisable in his own interest or in 
that of the other shareholders to answer it. We have never given 
the information, and do not suppose we ever shall publish a 
fuller balance-sheet than we now do. I am quite sure it would 
not be to the interest of the concern to do so. 

The Chairman next moved: ‘ That the report as altered in 
paragraph 7 by the substitution of the name of Robert C. 
Blundell in place of that of Richard W. E. Middleton, deceased, 
and also the accounts and balance-sheet of this company for the 
year 1904, be approved and adopted, and that a final dividend of 
9% per cent. be declared and paid, making, with the interim 
dividend of 5 per cent. paid on September 1, 1904, a total dis- 
tribution of 14% per cent. for the year; that the holders of the 
management shares be remunerated as provided by the articles 
of association; that £4,300 be added to the reserve fund, and 
that £662 5s od be carried forward.” 

Mr Horatio Grece Regnart, J.P. (vice-President), seconded 
the motion, which was carried unanimously. 

Mr Horatio Regnart then moved the re-election of Messrs 
Clare Henry Regnart, Thomas Finlay, Robert Charles Blundell, 
and Edward Rayner, the retiring directors. 

Mr J. Castello, in seconding the motion, said it was extremely 
gratifying to the shareholders that, notwithstanding the 
bad trade that had existed throughout the country 
during the past year, so excellent a balance-sheet had been 
presented. Such results could only have been achieved by very 
hard work on the part of the directors, who were determined that 
the business should not remain stationary, and were continually 

adding to the scope of their labours. The new showrooms, 


which had recently been opened, in addition to the large number 
which formerly existed, were beautifully arranged, and he 
thought he might venture to say that a customer must be very 
difficult to please who could not find what he required before 
leaving the establishment. Among the numerous features which 
had been introduced, he was particularly pleased with the atten- 
tion that was being given to children’s rooms, and he thought 
it was worth the while of every parent to go there and see how 
easily their present nurseries could be made more attractive and 
more sanitary, which was a very important thing. There was 
no doubt that the directors were looking after the welfare of their 
future customers. He was glad to see that the number of share- 
holders had again increased, which meant additional strength 
to the company. The directors were to be greatly congratulated 
on having invested the large amount of £60,000 in gilt-edged 
securities, and also on the good judgment they had exercised in 
buying when they did. These securities already showed a con- 
siderable appreciation. In conclusion, he was quite certain that 
with their president (Mr Clare Henry Regnart), with their vice- 
president (Mr Horatio Regnart), and perhaps the most able 
board of directors which existed, they could confidently look 
forward to a successful career in the future, and he had no 
doubt that next year’s balance-sheet would be as satisfactory as 
the present one. 

The resolution was unanimously agreed to. 

The auditor, Mr William George Rayner, having also been 
reappointed, , : 

A vote of thanks to the president, the vice-president, and the 
directors and officials of the company, terminated the pro- 


ceedings. 





BRADFORD DYERS’ ASSOCIATION, LIMITED. 


The seventh annual general meeting of the shareholders in the 
Bradford Dvers’ Association, Limited, was held on the 28th ult., 
in the Mechanics’ Institute, Bridge street, Bradford, Mr Henry 
Sutcliffe (the chairman) presiding. There were also present 
Messrs George Douglas, Milton S. Sharp, William Henry Ayk- 


\ 


royd (managing directors), Harry Ramsden Armitage, Henry 
| Edward Aykroyd, Joseph Briggs, George Herbert France, 


Thomas Henry Gaunt, Henry Grandage, William Grandage, 
Ernest Fitzherbert Holdsworth, Walter Somerville Kinch, John 
Kirk, Bertram Henry Milne Milne, John Batt Moorhouse, John 
William Reffitt, Benjamin Robinson, Thomas Robinson, James 
Sharp, jun., Charles Brook Shaw, John Shaw, Henry Sutcliffe 
Smith, John Henry Stott, David Hannam Thornton, Irvine 
Dearden Ward, William Leeming Whewell, Thomas Whitaker, 
Francis Whitehead, Samuel Woodhead (directors), G. G. 
Thompson (of Messrs Mumford, Johnson, and Co., solicitors), 
Ernest Crewdson and F. Youatt (of Messrs Jones, Crewdson, 
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and Youatt, auditors), and Richard C. Thyne (secretary and 
accountant.) 

The Chairman called on the secretary to read the notice con- 
vening the meeting. 

The minutes of the sixth ordinary general meeting of February 
26, 1904, were read and confirmed. 

On the suggestion of the Chairman, the report and balance- 
sheet and the auditors’ report, which had been circulated, were 
taken as read. 

The Chairman: Owing to my recent illness I feel too weak 
to read my speech in moving the adoption of the report and 
balance-sheet, and I will ask the secretary to read it for me 

The Secretary read the chairman’s speech as follows :— 

Gentlemen,—The checkered experience of the Bradford trade 
during the last year may have occasioned misgiving in the minds 
of our shareholders as to the results which we should be enabled 
to submit to you to-day, but, as we have previously reminded 
you, our general results are to a large—indeed, to an increasing 
—extent, independent of the vicissitudes of the local trade. To 
that fortunate position, therefore, to the variety of our produc- 
tions, to the number of markets which we feed and on which we 
are fed—to these and other influences of more than local import 
have we to ascribe our good fortune in fully maintaining that 
success with which the career of our undertaking has been 
favoured from its inception. 

Before adverting to the main points in the accounts under our 
consideration, we would direct your attention _ briefly 
to the alteration in the manner of their statement. We 
have previously alluded to the disadvantages under which 
we were placed in comparison with other concerns by 
adhering to a method of stating our results which was 
adopted before the ultimate scheme of organisation had 
been formulated. The central administration embraces, in 
addition to the ordinary secretarial work, the whole of the finan- 
cial, accountancy, statistical, and bookkeeping work of the 
branches, a central buying department, an engineering and 
architectural department, an extensive laboratory, with a staff 
of analytical and research chemists, a prices and quotations de- 
partment, extensive section offices in Manchester, London repre- 
sentation, and an office and representation in Shanghai. When 
to these we add the heavy charges for the various classes of 
insurances, it is open to question whether, on the one hand, we 
are not conveying an inflated idea of the profit-earning power 
of the association, in stating the profits before deduction of 
charges which are incurred in connection with and in further- 
ance of its ordinary trading, or whether, on the other hand, we 
are not inviting unfair comparison with other concerns, which, 
because of different methods of accountancy, or of organisation, 
or of more conservative policy, do not incur such charges or do 
not set them against the stated profits. In stating the net pro- 
fits, therefore, after allowing for the administrative charges 
necessary to earning them, we feel that a clearer conception is 
conveyed of the real earning power of the Association. 

It will be within your recollection that we commented last 
year on the heavy charge against revenue for repairs and re- 
newals, amounting to £145,378. The corresponding charge is 
_|, Yet very high, being £128,127, and a further reduction in this 

; direction is anticipated without prejudicially affecting the proper 
maintenance and efficient equipment of the Association's pro- 
perties. After deduction of the charge for repairs and renewals, 
the net profits for the year amounted to £332,908 7s. 7d. With 
the sum of £28,833 10s 3d brought into the accounts from the 
previous year, the available amount was increased to 
£361,741 17s. rod. Out of this have been met the auditors’ re- 
muneration, legal and other professional charges of £1,730, con- 
trasting with the previous corresponding charge of £1,700, in- 
terest of £4,429, as against £4,042; the same charge of £58,150 
for debenture stock interest ; £60,000, being the transfer to the 
depreciation fund, an increase of £10,000; and the transfer to 
the investments contingency fund of £5,000, being £2,500 less 
than last year’s appropriation. These leave a balance of 
£232,431 14s 1od—the corresponding amount in the previous 
year’s accounts was £200,611 17s 11d—so that, notwithstanding 
an increase of £10,000 in the appropriation to the depreciation 
‘ fund, we are better by practically £30,000. After deducting the 
year’s preference dividend of £75,000, and the interim distribu- 
tion at the rate of 7 per cent. per annum on the ordinary shares, 
requiring £47,476 13s 10d, there remains a disposable balance of 
£109,955 1s, which the board recommend should be applied 
to the payment of the balance of the ordinary share dividend at 
the rate of 7 per cent. per annum, amounting to £47,476 13s 10d 
—making a total distribution for the year of 7 per cent. ; to in- 
creasing the reserve fund by £25,000, and to carrying 
£375478 7s 2d to the next account. 

Of the foregoing charges, that of the transfer to the deprecia- 
tion fund calls for remark. As you are aware, our provision for 
depreciation is not regulated by fixed or arbitrary rates on the 
values of the properties—but by the triennial valuations of inde- 
pendent valuers. Hitherto an annual provision of £50,000 has 
been adequate, mainly because of the liberal expenditure on 
repairs and renewals, which, during the past three years, has 
amounted to £391,472; but during that time the capital in- 
vested in the properties has materially increased, and, although, 
after allowing for the amount of the depreciation fund, the total 
of the valuation just completed is slightly in excess of the book 
value of the properties, your directors are of opinion that, pend- 
ing the next triennial valuation, the annual charge for deprecia- 
tion should not be less than £60,000. It is possibly of some 
slight comfort that the transfer to the investments contingency 
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fund is less than last year. ‘The transfer of £5,000 enables 
the auditors to continue their report that the shrinkage on the 
whole of the investments, with the exception of those of the 
reserve fund, has been amply provided for. It is proposed to 
invest within the business the contribution to the reserve fund. 
Unless the authorised issue of debenture stock and preference 
shares be increased, the only alternative for providing the neces. 
sary means for capital extensions is by the issue of ordinary 
shares, and in avoiding this by utilising the later additions to 
the reserve fund the board feel they are following the soundest 
course. The remainder of the accounts exhibit no outstanding 
changes or radical differences, and in passing from them we 
would merely remind you of one factor which is of vital import 
in the accounts of a large combination. There is nothing stand- 
ing in the books in respect of closed works. 

It is disappointing in the contemplation of results, so satisfac- 
tory in many respects, that the activity contributing them has 
not been shared by the Bradfcrd trade, which has again ex- 
perienced a year of acute depression. So far as we are con- 
cerned, it has been our endeavour to introduce new work into 
the district, as exampled by silk dyeing in the piece at Huns. 
worth—now passing from the pioneering stage—by endeavouring 
to add to the variety of the all-wool trade—and by extensions to 
attract an increased coloured cotton dyeing trade. Nevertheless, 
our works and workmen in the district have been employed 
short time during a part of the year. In the latter connection 
we are at present investigating the working conditions with the 
view to arriving at a basis for piece work, being convinced that 
reasonable recognition of the principle will be mutually profit- 
able. Of the general policy of the association there are few 
novel features to report; it has continued on the lines already 
indicated to you. Our trade in the Far East has suffered com- 
paratively little from the Russo-Japanese War, and it has bene- 
fited from the improved conditions in the cotton market. We 
have followed the visit of Mr Kinch to China and Japan by a 
vigorous advertising scheme—more especially directed to the 
markets of the former country. Indeed, so pronounced are our 
advertising efforts in that part of the world that it has more 
than once been kindly suggested that merchanting is our ulti- 
mate objective. It needs but little consideration to convince 
even the most doubting of our friends that such an aim is neither 
practically possible, diplomatically advisable, nor commercially 
sound, and the suggestion of the association embarking upon a 
merchanting business should be finally dismissed. What we are 
striving for, and what we intend to achieve, is the creation and 
stimulation of a general demand for our dye and finish, and as 
this cannot be sustained except by uniformly superior work, our 
policy is as beneficial to our customers as to ourselves. So ad- 
vantageous have been the two missionary journeys of Mr Kinch 
that we have been constrained to a similar course in regard to 
the markets of the Near East, where Mr Harold Sumner, a 
director of the association, has for the past two months been 
prospecting on our behalf. We have every reason, in this 
instance also, to anticipate material benefit. 

It is a prevailing custom to decry the methods and work of 

Government departments and the Consular service. Conse- 
quently, it is the more meet that we should express our indebted- 
ness to the Foreign Office and to the Ambassadors, Consuls- 
General, and Consuls to whom the Foreign Office furnished 
letters of introduction for their valuable services in facilitating 
the efforts of our missionary directors. To the Commercial In- 
telligence Department of the Board of Trade it is a pleasure to 
acknowledge their uniform promptitude and courtesy in response 
to our frequent calls for statistical and general information 
essential to our various enterprises. Being of opinion that the 
powers sought by the West Riding Rivers Board in the Bill 
which they are promoting during the current Parliamentary 
Session are in certain instances menacing to the interests of this 
association and to the trade of the district, we have deposited 
a petition against the Iill, and are co-operating with other 
traders in further opposition. We have every reason to be 
satisfied with our trade for that part of the current year which 
has already passed. ‘The liberal expenditure on reorganisation 
and equipment, the far-reaching efforts at home and abroad, the 
production and branding of specialities of universal repute, the 
continual search for new, and the stimulation of dormant 
markets, the increasing financial strength of the concern—these, 
and other features to which we have on previous occasions 
alluded in detail, contribute to that stability which affords satis- 
faction to you, and which the experience of each succeeding 
year confirms and strengthens. 
” The Chairman: I beg to move: * That the report and accounts 
for the period ended December 31, 1904, as now submitted, and 
on which a report by the auditors has been circulated, be and 
are hereby adopted.” 

Mr W. S. Kinch: T have pleasure in seconding the adoption 
of the report and balance-sheet, and I should content myself 
with that simple form of words but for one paragraph in the 
chairman’s speech, to which I will venture to refer in a few words, 
in acknowledgment of my personal feelings of satisfaction and 
in justice to a very important public department. My own ex- 
perience in the East and elsewhere enables me to give an assur- 
ance that in all matters of over-sea business, Consuls, Colonial 
and Foreign Office Secretaries, Legation Secretaries, and Commer- 
cial Attachés are not simply willing, but anxious and eager, to 
give help to all concerned in British trade. Of course, it is not 
reasonable to go to a Consul for information that is easily attain- 
able in directories and other similar books of reference, but for 
my part I have found that I had only to indicate in what way I 
desired to be helped in order to find that these gentlemen were 
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absolutely enthusiastic in their exertions to satisfy, and if in 
the creat variety of knowledge required in Consuls they were 
not always thoroughly masters of details of the specialised in- 
dustries concerned, they were always ready to show the way, 
the place, and the persons from whom such information could 
be best obtained. ‘I was unwilling to let this opportunity escape 
me, as I have from the very beginning of foreign travel felt a 
most sincere debt of gratitude to these officials in the parts of the 
world I have visited, and in Iondon also, to which I have 
now the satisfaction of giving expression. 

The Chairman: I shall be pleased to answer any questions. 

There were no questions forthcoming. 


carried. ; 

The Chairman: I have to move “ That a dividend be paid on 
March 7, 1905, on the ordinary shares of the association for the 
six months to December 31, 1904, at the rate of 7 per cent. per 
annum, this dividend being the balance of a total dividend of 
> per cent. for the twelve months ended December 31, 1904." 

Mr C. B. Shaw: I have pleasure in seconding the resolution, 
and I think we have reason to congratulate ourselves on the 
results, bearing in mind the depression we have had to face 
during the past twelve months. 

The resolution was adopted unanimously. re 

Mr Squire Deighton: I move ‘That Messrs William Henry 
Ingham, James Sharp, jun., Charles Brook Shaw, Henry Sutcliffe 
Smith, John Henry Stott, Harold Sumner, Henry Sutcliffe, David 
Hannam Thornton, Irvine Dearden Ward, William Leeming 
Whewell, Jeremiah Whitaker, Thomas Whitaker, Francis White- 
head, and Samuel Woodhead be and are hereby re-elected to 
the general board of the association.’’ I will not make a speech 
at this hour of the day, but I know most of these gentlemen, 
and, judging a man by the company he keeps, I have pleasure in 
moving the re-election of the whole batch. ; J 

Mr J. R. Tankard seconded the resolution, which was Carried. 

Mr Wm. Maude: I have to move “ That the sum of £2,000 be 
voted to the general board for their services as directors for the 
year to December 31, 1904, this sum to be divided as the board 
may determine.’? When we consider the size of our association, 
and the array of talent before us, and consider that this sum 
represents the amount we have paid before, I do not think it is 
necessary to say a word in support of the resolution. 

Mr Wm. Cliffe seconded the resolution, and it was adopted. 

Mr Joshua Smith moved: *‘ That Messrs Jones, Crewdson, and 
Youatt, of 7 Norfolk street, Manchester, be and are hereby 
re-elected auditors of the Bradford Dyers’ Association, Limited, 
for the period of accounts to December 31, 1905, at the same 
remuneration as heretofore.” 

Mr C. R. Hindley: I second the resolution because this is a 
firm of undoubted ability, and I have always found Mr Crewdson 
a courteous man and a perfect gentleman. 

The resolution was adopted. 

Mr H. C. Hunt: I move a vote of thanks to the chairman, and 
we are all sorry that he was not able to read his speech owing to 
his recent illness. 

Mr Hunt put the resolution to the meeting, and it was carried. 

The Chairman: I thank you. I regret that my health has been 
so bad during the past twelve months, but I hope that this year 
I shall be able to do more and be of more use than last time. 

The proceedings then terminated. 


LONDON UNITED TRAMWAYS (1901), LIMITED. 


The third annual general meeting of the shareholders in the 
London United Tramways (1go1), Limited, was held on the 28th 
ult., at the offices, High road, Chiswick, Mr Charles T. Yerkes 
(the chairman) presiding. 

The secretary (Mr W. G. Verdon Smith) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—It is my privilege to present 
to you to-day the company’s report for the past year. You 
already have it before you in detail, and have doubtless ob- 
served that it shows a very satisfactory state of affairs. In sub- 
mitting the directors’ report and statement of accounts for the 
past year, there are a few matters upon which I desire to com- 
ment. With regard to the result of the company’s operations 
during the year, it is a satisfaction to be able to point to an 
increasing revenue, and, at the same time, a decrease in the 
working expenses. The total receipts amount to £296,235 11s 2d, 
against £280,241 16s 1d in the corresponding period, an increase 
of £15,993 158 1d; whilst the working expenses were 
£176,188 5s 10d, as compared with £176,391 12s 7d last year, a 
decrease of £203 6s gd. The percentage of working expenses 
Was 59.47 per cent., against 62.94 per cent. last year, a decrease 
of 3.47 per cent. The total number of passengers carried during 
the year was 48,126,727, showing an increase of 2,833,254. The 
net result of working is that we have a profit for the year amount- 
ing to £120,047 58 4d, which, with the balance brought forward 
from the previous year and £3,750, net premiums on the issue 
of new preference shares, gives a total available balance of 
£124,584 8s 5d. You will see from the accounts that the interest 
on debenture stock and preference dividend for the year absorbed 
£82,497 5s 2d, and £18,281 16s 1d has been distributed by way 
of interim dividend on the ordinary shares for the first half- 
year, leaving a balance of £23,805 7s 2d. The directors recom- 
mend that this amount be appropriated in payment of a final 
dividend on the ordinary shares at the rate of 6 per cent. per 
annum, that £5,000 be placed to a reserve fund, and that the 
remaining balance of £563 11s 3d be carried forward to the credit 
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With regard to the heavier charges this year for interest and 

preference dividend, the report refers to certain capital outlays 
on road improvements and widenings, and explains that these 
works have been deemed expedient, for two reasons. The one 
is that the directors desired to obtain forthwith the greatest 
possible facilities for the conduct of the traffic by the conversion 
of single and interlacing lines to double track ; the other reason 
being that the acquisition of the properties necessary for carry- 
ing out these improvements, if deferred to a later date, would 
probably have involved a much heavier expenditure owing to the 
rapid appreciation in value of land and properties on the routes 
of the company’s tramways. Already the company has derived 
much benefit from the conversion to double track of a number 
of lengths of single line on the Hampton Court route. For some 
time after the opening of this line it was necessary to run the 
cars in one direction only on Sundays and holidays, at no small 
inconvenience to the public and loss of revenue to the company. 
I am glad, however, to be able to say that now, asa result of the 
extensive road improvements which have been effected, the cars 
are at all times run in both directions, and the company is in a 
position to cope satisfactorily with the greatest pressure of traffic. 
The capital outlays which have been made increased the interest 
and preference dividend charges very substantially, but we are 
confident that it will not be long before the company reaps the 
full benefit in a speedier development of its business and a cor- 
responding increase in revenue. The traffic receipts, I am pleased 
to say, show every sign of a steady increase. We have also let a 
contract for advertising on the cars of the company, which will 
realise the sum of at least £5,000 per annum. The report also 
shows how our working has now been standardised so as to 
secure the maximum of economy, consistent with efficiency, and 
I can fairly prophesy that in future there will be little, if any, 
increase in the ratio of working expenses, but rather a decrease. 
Since our last meeting the line from Southall, vi@ Hayes and 
Hillingdon, to Uxbridge, and also the connecting line from 
Hammersmith Broadway, vid Askew road, have been put suc- 
cessfully into operation, and the result of the working of these 
lines since June last has fully realised our anticipations. The 
directors believe that a very large development of traffic will 
now rapidly take place along the fine stretch of country between 
Southall and Uxbridge. We have now 37 miles of electric 
tramways in operation, against about 30 miles last year, and I beg 
to call your attention to the fact that there was no increase in 
expenses when the number of miles was increased. 

The directors are concluding contracts for the building and 
equipment of the authorised extension of our system in Kingston, 
Surbiton, the Maldens, and Wimbledon, and between Brentford 
and Hanwell. The work of construction will be proceeded with 
forthwith, and the lines, it is expected, will be completed and | 
put into operation during the course of the year. These lines 
will link up important centres of population, putting them in 
through communication with the rest of the company’s system, 
and with the London County Council’s electric tramways sy$tem 
at Tooting, and will undoubtedly prove to be valuable sources 
of income to the company. The electrification of the District 
Railway is now rapidly approaching completion, and with the 
inauguration of the other tube railways controlled by our allies, 
the Underground Electric Railways Company of London, and 
the introduction of through fares and facilities, our electric 
tramways will be a very considerable factor in this most up-to- 
date and comprehensive scheme of City and suburban transit. 
It is with justifiable pride we cah say that our system stands in 
the first rank of electrical undertakings, and our central power 
station has become one of the show installations of the United 
Kingdom. It has been visited by nearly every scientific society, 
and described by every technical journal of importance in the 
land. The Bill promoted by the company in the last session of 
Parliament to authorise an extension from Hounslow to Staines 
received the Royal Assent on August 15th last. The Bill in | 
Parliament for this session merely deals with the extension of } 
time limited by our Acts of 1901 and 1902 for the construction of | 
tramways and the acquisition of additional lands. <A resolution 
for your approval will be put at the extraordinary general meet- | 
ing, so that I need not now deal with this matter at any length. 

My attention has been called to certain articles in the Press 
relating to our company, and which many of you no doubt have 
read. I would cail your attention to the fact that newspaper: 
criticisms are not always to be trusted, for the reason that 
writers are generally uninformed, and I am compelled to say 
that their judgment is not always of the best. If it were, it 
would seem to me they would not be newspaper writers, but 
gentlemen of such high financial ability that they would be in 
another position. As the report shows, we are spending large 
sums annually in maintenance and renewals. Everything is re- 
newed out of revenue as the occasion arises, and the whole of 
the company’s permanent way, plant, and equipment is main- |} 
tained at the highest standard of efficiency, and in this way! 
depreciation becomes practically a negligible quantity. Share- 
holders will remember that our company is, as yet, merely in its 
initial stages, and the directors may be trusted to pursue a 
policy that will conduce to the proper and full development of 
what is certainly a magnificent property. I do not think I need 
detain you with any further observations, except to say that we 
look forward with every possible confidence to the result of our 
next year’s operations. I have now the pleasure of moving the 
following resolution: “‘ That the directors’ report and statement 
of accounts be received and adopted; that the payment of the 
dividend on the preference shares having been made, and being 
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paid on the ordinary shares for the half-year ended December 
31st last, making 6 per cent. for the year, and that such dividend 
be payable on and after the 4th prox.” 

Mr. J. Clifton Robinson, J.P. (managing director), seconded 
the motion, which was, after a short discussion, unanimously 
agreed to. 

The Chairman: I beg now to say that there is a gentleman who 
is to be nominated in the place of our friend Mr Samuel White, 
who, I am sorry to hear, has declined renomination on the 
board. There is going to be a motion which will place the name 
of Mr William Henry Brown before the meeting. I would like 
to state that Mr Brown has been in the firm of Messrs Speyer 
and Co. for a great many years. Some of you may know him; 
but those who do not I would like to tell that Mr Brown went 
to Messrs Speyer and Co. when he was a lad; he has grown up 
there, and now he is in the same old place, and we think he will 
be a very good director. 

Mr C. A. Spofford moved that Mr William Henry Brown be 
elected a director of the company. As had been intimated, Mr 
Brown had had a very wide commercial and financial experience, 
and he (Mr Spofford) was, satisfied that that gentleman would 
make a valuable addition to the board. / 

Mr Walter Abbott seconded the motion, which was unani- 
mously adopted. 

The Chairman: It has been deemed desirable by the board 
of directors to increase their number from five to seven, 
so that when necessary there may be two other directors elected. 
I also wish to state that I intend to resign my position as chair- 
man of the company. I am now chairman of two other com- 
panies—the Underground Electric Railways Company of Lon- 
don and also the District Railway—and I do not think it advis- 
able that I should hold so many of these chairmanships. The 
board of directors intend, therefore, to take into consideration 
the election of someone in my place. I may say that I do not 
intend to resign from the board, but if my services are of any 
use whatever, I wish to be present at all the meetings and give 
whatever assistance and advice I can, and I wish to do it 
officially. If we go outside of our board of directors, it will be 
necessary for us to elect one more man; but we would like to 
have the ability to make the board a little elastic, and have power 
to elect two other directors. I therefore beg to move: “That 
sanction be given to an increase of two in the present maximum 
number of directors as named in article 63 of the articles of asso- 
ciation.”’ 

Mr Spofford seconded the motion. 

A Shareholder asked whether it was intended to increase the 
remuneration of the directors. 

_The Chairman: We will not increase the total. The seven, or 
six, or whatever the number is, will have to divide up whatever 
the remuneration may be. At least, that will be my suggestion. 
I do not like to ask gentlemen to work for nothing; but, at the 
same time, until this company gets some distance ahead. I want 
to see all the economy practised in it that possibly can be, and 
I will say that the management in the past year has done fully 
as much as I expected it would, if not more. J expected, when 
we opened that seven miles of new road, that the increase in 
expenses would be considerable, but we find at the end of the 
year that they are even less than they were the vear before. I 
would also say that during the past two months there has been an 
increase of £3,056 9s 7d in the receipts. as compared with the 
corresponding period of last year; and I also wish to say that 
I feel very confident that the expenses will be decreased. I 
think, therefore, that the shareholders of this company may rest 
assured that the company has very gocd prospects. Of course, 
you all understand that when a company first opens lines there 
is no money made, and that generally holds good for about 
three years ; but I do not think that will be the experience that 
we will have. I think we will begin to make money by next vear 
on this new line that we opened this last year; but we have got 
to economise. We have to cut our coat according to our cloth 
and I think the shareholders will be perfectly satisfied with the 
result of the work of the directors. . 

The resolution was unanimously agreed to. 

An extraordinary general meeting was afterwards held for the 
purpose of submitting the following resolution:—‘ That the 
following Bills be and the same are hereby approved, subject to 
such additions, alterations, and variations as mav be made in 
the Bills by Parliament and approved of by the directors :—(1) 
‘A Bill to extend the time limited by “The London United 
Tramways Act, 1gor,” and “The London United Tramways 
Act, 1902,” for the construction of tramways and the acquisi- 
tion of lands.’ (2) ‘A Bill to empower the Great Northern 
Piccadilly and Brompton Railway Company to construct new 
railways in extension of their authorised railways and for other 
purposes.’ ” 3 

The Solicitor said the first Bill mentioned was a Bill to 
authorise an extension for a period of two years of the time 
allowed for the construction of a portion of the tramway 
situated in the urban district of the Maldens and Coombe, 
from August 17, 190s. It also provided for an extension 
of the period granted by the Act of 1902 for the compulsory pur- 
chase of lands and houses by that Act authorised, for a period 
of two years from August 8, 1905, and also for the construction 
of the tramways by the Act of 1902 authorised, for a period of 
two years from August 8, 1906. The second Bill had to be 
submitted to this meeting, because it contained a clause pro- 
viding that the Great Northern Piccadilly and Brompton Railway 
Company, on the one hand, and the London United Tramways 
(1901), Limited, on the other hand, might carry into effect agree- 
ments with respect to the transmission of traffic between and 

















over their respective undertakings, and the appcrtionment of 
any receipts arising therefrom. ; 

The Chairman moved the formal resolution approving the 
Bills, which was seconded by Mr Spofford, and agreed to. 

A Shareholder, in moving a vote of thanks to the chairman and 
his colleagues on the board, said they had all known Mr Yerkes 
very well indeed by name, and he could only regret that that 
gentleman was going to retire from the chairmanship of the 
company. 

Mr Grogan 
agreed to. 

The proceedings then terminated. 


seconded the motion, which was unanimously 





gi0? NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held on the 28th 
ult., at Hamilton House, Victoria Embankment, London, Sir 
Henry Fowler, M.l. (the president), presiding. ; 

The secretary (Mr Albert Anns) having read the notice con- 
vening the meeting, 

The Chairman stated that, as compared with the correspond. 
half of 1903, there had been an increase in the company’s 
gross income of £92.44, and after deducting the working ex- 
penses and the Post Office royalties, the net increase was 
£19.135. Out of the available balance of £274,057, the directors 
recommended dividends at the rates of 6 per cent. per annum 
on the first and second preference shares, § per cent. per annum 
on the third preference shares, 6 per cent. per annum on the 
preferred stock. and 5 per cent. per annum on the deferred 
stock. These payments would allow the transfer of £115,000 
to the reserve fund, leaving £10.141 to be carried forward. The 
true test of the company’s progress, however, was to be seen in 
the whole year’s working, and the figures showed that their gross 
income for 1904, Which amounted to £,2,018,979, was £183,136 
more than that -{ :9g03. The Post Office royalties paid by the 
company last year amounted to £185,937. or an increase of 
£17,688 on the amount paid in 1903. The working expenses had 
been £117,000 more. and a very large sncrease in the rates and 
taxes was shown. Nevertheless, the net profits amounted to 
£678.346, or £47-450 in excess of those of 1903. The reserve 
fund, if the shareholders approved the report, would have been 
increased during the year by £215,000, which was a considerable 
advance on the amount carried to that fund in 1903. The most 
important paragraph in the report was the statement that the 
board, after protracted negotiations, had+arrived at an_agree- 
ment with the Postmaster-General for the sale to him on Decem- 
ber 31, 1911. of the company’s undertaking, the agreement being 
subject to the approval of Parliament. The negotiations had 
lasted very nearly twelve months, and had occupied the constant 
attention of the directors. who had been ably supported by the 
staff. He felt bound to mention, in this connection, the heads of 
their finance and engineering departments and the general 
manager—Mr Anns, Mr Gill, and Mr Gaine. The licence of the 
company would expire on December 31, to1t. He had been 
repeatedly asked what they proposed to do when that date 
arrived, but they had not been in a position to say anything 
until 1904, as up to then the Government, under the Act of 
Parliament, had the power compulsorily to take over the pro- 
perty, whether the company liked it or not. The Government 
had. however, frankly told them—and this had been endorsed 
by Parliament—that they did not intend to extend the licence 
beyond December 31. 1911, and it was too late to argue whether 
this was a wise decision or whether it was in the interests of the 
general public. In 1901 the company and the Postmaster- 
General entered into an agreement with reference to the terms 
upon which the latter should take over their London business 
on December 31, torr. This agreement was the subject of a 
good deal of controversy. It was discussed at a general meeting 
of the company, and was fully criticised in the House of Com- 
mons, but, after endless consideration, both in Parliament and 
in the Press, a decision was arrived at by a very large majority 
in the House of Commons approving the transaction. The 
agreement was ratified by the shareholders, it had been in opera- 
tion for three vears, and, as he had stated at their general meet- 
ing since, it had worked satisfactorily for the public convenience 
and in the interests of the shareholders. He had always main- 
tained that London was big enough for the operations both of 
the company and of the Post Office, and that the idea of monopoly 
on either side was out of the question. The Post Office opened 
their exchange system in London at the end of February, 1902, 
and on December 31st last they had 22,181 exchange stations. 
It might be thought that this competition had injured the com- 
pany, but during the same period they themselves increased 
their exchange stations by 22,950. The fact was that the com- 
petition was needed in order to meet the growing demand. At 
the end of last year the company’s stations in London numbered 
71.417, while the entire number of their stations was about 
316,000. He mentioned these figures to show that there was a 
precedent for the agreement recently entered into and that the 
existing arrangement had worked satisfactorily ; in principle, the 
agreement now proposed was practically an extension to the 
whole country of the arrangement which had been made with 
respect to the London business. In acordance with that arange- 
ment, the value on December 31. 1911, of all plant purchased by 
the Postmaster-General was to be deemed to be its fair market 
value at-that time, due regard being had to the nature and then 
condition of the plant and its state of repair, to its being in a 
position to be ready for immediate working, and to its suitability 
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for the telephonic service, and (this was the point which the | shipbuilders have dealt most reasonably and moderately with 


‘fair market value” did not include) no addition was to be made 
to such value in respect of compulsory purchase or of goodwill. 
The value on December 31, 1911, of all lands. buildings, stores, 
and furniture purchased by the Postmaster-General was to be 
the fair market value at that date, and, if differences arose be- 
tween the Post Office and the company as to values, they were 
to be referred to the arbitration of the Railway and Canal Com- 
mission. The Government had determined—he thought wisely 
—to refer the agreement to a Select Committee of the House of 
Commons, and this Committee would have been moved for on 
the previous night if public business had permitted. The Post- 
master-General would, however, no doubt take an early oppor- 
tunity of moving for the Committee; he had stated the names 
he proposed to put on the Committee, and they were in the 
order-book of the House of Commons. Pending the considera- 
tion of the agreement by the Committee and their report thereon 
it would be most undesirable—in that room, at all eventa—to 
discuss the detailed provisions of the agreement. He might say 
that the directors had been, and were, absolutely unanimous in 
their approval of it, and in recommending its adoption ; and with 
regard to the views of the shareholders, he might state that the 
board had received for that meeting a larger number of proxies 
than had ever previously been sent to them. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Mr George Franklin (the vice-president) seconded the motion 
which was, after some discussion, unanimously agreed to. 


A vote of thanks to the president and the directors terminated 
the proceedings. 


SWAN, HUNTER, AND WIGHAM-RICHARDSON, LIMITED. 


_ The second annual general meeting of the shareholders in 
Swan, Hunter, and Wigham Richardson, Limited, was held on 
the 28th ult., at the County Hotel, Newcastle, Mr G. B. Hunter 
(the chairman) presiding. ; eae 

lhe secretary (Mr Robert Hudson) having read the notice con- 
vening the meeting, 

‘The Chairman said: You will expect a few words from me 
with reference to the accounts for the year 1904 and the directors’ 
report. Well, I may repeat the words of my colleague Mr 
Wigham Richardson, who presided over our first annual general 
meeting a year ago: ‘I believe the shareholders will not con- 
sider the result of the year’s working wholly unsatisfactory if 
they take due account of the great depression in ship ing thro gh 
which we have passed:”’ s . ae — 

No doubt the first point that you will notice is the reduced 
dividend which the directors recommend on the ordinary shares 
—and the ordinary shareholders will be disappointed. “AS r 
large owner of those shares, I can quite sympathise with them 
and am disappointed, too; but I am not going to apologise for 
the small dividend, because I believe it is in pecusdaane ae a 
wise and farseeing policy on the part of the board of directors 
You are aware that shipping and shipbuilding have been de- 
pressed and unprofitable. Mr Richardson told vou a year ago 
that we were not then near the end of the depression. Yet i 
those two years we have paid 33 per cent. per annum on ordinary 
shares and 5 per cent. on our preference, we have placed £44 0 2 
to a reserve account, have provided £21,184 for dupwéciation 
and have spent £43,885 over the upkeep of our property all 
out of revenue. I venture to say that is not, on the whole and 
under the circumstances, a disappointing result. In our Walls 
end business we have done worse than that sometimes thowsts, 
on the whole and on an average, we have paid such dividends 
that our shareholders have been perfectly satisfied. We muat 
not forget that shipping and shipbuilding are businesses which 
fluctuate very much. In bad years for shipping it is very diffi 
cult, and sometimes impossible, to make any profit ; but these 
bad years are generally followed by better times, in which we 
can make a fair profit and make up for the bad times. 

We might have made no provision for depreciation (seeing that 
we had already a reserve of £44,000), and have paid 5 per cent 
on the ordinary shares, and carried a large sum forward to next 
year's accounts. But it is wiser and better for the company and 
therefore for the shareholders, to ask you to exercise a little self- 
denial for a time in order to promote the future and permanent 
prosperity of the company. We do not fully know what 1905 
has in store for us, and I am not going to prophesy or promise 
any result from the year’s working ; but we hope, soon or later 
in the future, in addition to a steady 5 per cent., to make up 
the sacrifice we are now asking you to approve. 

May I add this—although it was referred to by Mr Richardson 
last year—what has lately made shipbuilding so difficult and 
unprofitable is that, while, as the directors’ report states, prices 
of ships have been almost unprecedentedly low, costs have not 
been proportionately low. Steei plates and bars have not been 
so low in price by about 15s per ton as in the last previous 
depressed times. Coals have been dearer, timber has been more 
costly, and wages have been very much higher. ‘Take the last 
item, which is a very important one. There is a sort of impres- 
sion in some quarters that shipbuilders have been rather hard 
on the workmen, and have reduced wages to a low level. But 
that is not the case. In consequence of better machinery and 
other causes which have worked in their favour, our iron- 
workers can now earn as much, and can earn it more easily, than 
they could formerly in prosperous times, and the shipwrights 
and joiners and many of our wood-workers now have wages 14 
per cent. to 20 per cent. higher than similar times from 1886 to 
1888. I am not complaining of this, but I am stating some of 
the reasons why profits have been small, and I feel that we 
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the workmen, and are entitled to the same consideration from 
them when times improve. I am sure, if our workmen knew all 
that we know, they would admit that there never was a time 
when a reduction was more necessary and reasonable than when 
we last asked them to accept one. Some of the prices that were 
accepted by employers in order to keep the men at work must 
have resulted in a considerable loss. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr Wigham Richardson seconded the motion. 

The Chairman, in reply to a question, said they received on 
an average 5 per cent. on their investments. 

The resolution was unanimously adopted, and the following 
dividends were agreed to:—2% per cent. upon the preference 
shares for the six months ended December 31, 1904 (making 5 
per cent. with the interim dividend) and 2% per cent. upon the 
ordinary shares for the year. 

The auditors, Messrs Monkhouse, Goddard, and Co., and 
Messrs Price, Waterhouse, and Co., having been reappointed, 

A vote of thanks to the chairman for presiding terminated the 
ploceedings. 


HOVIS-BREAD FLOUR COMPANY, LIMITED. 


A general meeting of the preference shareholiers in the Hovis- 
Bread Flour Company, Limited, was held on the 28th ultimo, 
at Caxton Hall, Westminster, to consider a resolution authoris- 
ing the creation of debentures to the amount of £60,000. Mr 
J. Browne-Martin (the chairman) presided. 

The secretary (Mr A. E. Cressall) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: If the pro- 
posals which are before the meeting are accepted the Hovis 
company will be putting themselves in a much better position 
to deal with their increasing business. Moreover, the Man- 
chester property is freehold, and will form an important addi- 
tion to the assets of the company. I may add that the position 
of the new mill at Manchester, it is confidently expected, will 
considerably increase the profits, because it is a good distribut- 
ing centre, and the rates therefrom for freight are lower than 
those we are at present paying. And, lastly, we shall be able 
to progress more rapidly, the capacity of our Macclesfield mills 
being insufficient for our present wants. So far as competition 
is concerned, it is a thing that we never object to, providing that 
we are given facility to meet it. Before formally moving the 
resolution, I think it is well to say that option will be given to 
the shareholders to apply for the debentures about to be issued. 
We propose to issue the same at par, and to carry interest 
at the rate of 4 per cent., redeemable at the option of the com- 
pany up to five years at {105. I may say that your board have 
gone very carefully into the matter. We are preference share- 
holders ourselves, and I think that increasing the business 
and the profits of the company will, instead of being detrimental, 
be exceedingly advantageous to the preference shareholders. 
There is such a very great future, I believe, before the com- 
pany, that one can hardly tell to what extent it may ultimately 
vo. In conclusion, the Chairman formally moved the resolution. 
~ Mr Helbv seconded the motion, which was, after some dis- 
cussion, unanimously agreed to. 

An extraordinary general meeting of the company was then 
held. when a resolution similar to that passed at the separate 
meeting of the preference shareholders was adopted. 
‘A yote of thanks ic the chairman for presiding terminated the 
proceedings. 
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CONSOLIDATED KENT COLLIERIES CORPORATION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Consolidated Kent Collieries Corporation, Limited, was held 
on the 28th ultimo, at Winchester House, London, to consider 
the following resolution:—‘‘ That the provisional agreement 
made between William Thornton Bullock on behalf of this com- 
pany of the one part and the Kent Collieries, “Limited, of the 
> which has been submitted to this meeting, being an 
agreement for the sale of the undertaking of this company to the 
said other company, be and the same is hereby ratified, and that 
the common seal be affixed thereto in token of such ratification.” 
Sir Owen Slacke (the chairman) presided. 

The secretary (Mr W. Thornton Bullock) having read the 
notice convening the meeting, 

The Chairman remarked that, even after the recent demonstra- 
tion of the value of their property, there had been no “such 
spontaneous movement in support of the enterprise as might 
reasonably have been expected. Consequently the time had 
atrived when thev must wipe off the slate all records of the past. 
The directors, after the most careful consideration, had come 
to the conclusion that the proposal now submitted was the most 
practical that could be conceived. At first sight hardship 
appeared to fall on holders of ordinary shares, but this hardship 
was far less real than apparent in view of the position of these 
shares. Before the ordinary shareholders could be paid any- 
thing, not only would the debentures have to be paid off, but 
£350,000 would have to be found to satisfy the claims of the 
=90,000 preference shares issued. What the ordinary share- 
holder had to consider was that, whilst he had a remote and 
deferred right in the old company, he would in the new company 
have an immediate interest, and that the only priority to him 
would be that of the debenture-holders. The only alternative 
which he could see to a far-reaching scheme of reconstitution 
was simply foreclosure by the debenture-holders. They had 
made the number of shares 1,600,000 of 5s each in order to give 
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shareholders the better opportunity of participating, and also 
to be sure of having a sufficiency of working capital. He further 
pointed out that the scheme preserved to the shareholders the 
right of providing this working capital, and so keeping to them- 
selves the whole of the industry they had so loyally supported. 
Not only would the shareholders be entitled to claim the right to 
subscribe for the whole of the capital in the new company, 
except the shares held in reserve, but, in addition, they would 
be entitled to a priority over the public to subscribe for any 
shares their fellow-shareholders did not take up. ‘They had 
made it a condition of the agreement that the scheme should not 
become effective unless a subscription of at least 560,000 shares, 
or £140,000, was assured. The moment the scheme was sanc- 
tioned they should be able to arrange all the money required 
for pressing necessities and immediate progress of the wo:ks 
at Dover, and so avert a complete annihilation of the company, 
which was threatened by the present serious financial position. 
There was no wish on the part of the board to unduly hurry 
the shareholders into any decision on the matter, but he dreaded 
to conjecture what the consequences might be if there was a 
rejection of the scheme or even any delay in adopting it. The 
Chairman then asked the solicitor to explain the agreement. 

The solicitor (Mr Dale) having read the heads of the agree- 
ment, 

The Chairman proceeded to say that he thought they would all 
agree that the terms had been fairly stated. There had, of 
course, been criticism of the scheme, some founded on lack of 
knowledge of its detail and some based on arguments which were 
not applicable, having regard to the past of the undertaking. 
It was of course much easier to criticise than to construct, 
and so far none of their critics had put forward any proposal 
which was practicable or likely to be accepted by both classes 
of holders. If, therefore, this was, as it seemed to be, the only 
way, was it not Letter to take it than to face the alternative 
position of the property being taken possession of on behalf 
of the debenture-holders and other creditors, and realised for 
their benefit, without any practicable consideration being givea 
or advantage afforded to either the preference or the ordinary 
shareholders? In conclusion, the Chairman moved the resolu- 
tion. 

Mr John Essex, in seconding the motion remarked that he was a 
very old shareholder, and that his losses had been considerable. 
At the present moment he held 3,000 preference shares. He sup- 
ported this proposal because there seemed to be no alternative. 
The punishment was indeed severe ; but the scheme would place 
the company on a sound financial basis, and he only hoped that 
the time would come when they would reap the reward of their 
long suffering. 

Mr Topley asked the amount of the debts and liabilities of 
the company, and what amount was owing the directors for fees. 

Mr J. H. A. Smith asked if the chairman had no information 
to give as to the formation of the new company to whom it was 
proposed to hand over the company lock, stock, and barrel. 
Secondly, who were to be the new directors, and why secrecy 
had been observed as to their names. Thirdly, had the board 
any guarantee in regard to the new company, and, if so, what 
were the terms? Then, what would be the working capital of the 
new company, and what arrangements had been made, or were 
proposed to be made, with reference to the debentures? 

Mr H. Gompertz contended that the agreement could not pro- 
perly be considered offhand by the meeting, and he asked why 
the terms had not been circulated. 
and preference shareholder, and it seemed to him that they were 









































































































































































ings. It was possible that the interests he had might be swamped 
by the ordinary shareholders, and that was a condition of things 
he would not submit to. 

Mr Bowles asked if 12 was a fact that one of the directors— 
Mr Cousins—had been selling his shares just before the re- 
organisation scheme was published ? 

The Chairman replied that some of the directors had sold 
shares, but they did so for the purpose of lending the money to 
the company to keep on the works till they got the coal. He him- 
self had sold shares for that purpose. He had, however, refused 


pose of lending money to the company, and Mr Cousins informed 
him that he had done the same. The directors had to put their 
hands in their pockets to find money to keep on the work. 

Mr Bowles asked if this occurred a week before the reconstruc- 
tion scheme was published. 

Mr Cousins said that, quite apart from what the chairman 
had stated as the reasons for selling shares, he must deny 7» fofo 
that he had parted with any shares immediately before the re- 
construction. The last shares he transferred—and he sold under 
great pressure—was in January last, before the coal was struck, 
and before there was any talk of a reconstruction, and he then 
sold 350 preference shares. If this company had been in a posi- 
tion to pay anything of the large amount it owed him, he should 
have been buying shares instead of selling them. 

Mr A. J. Marks remarked that they must all recognise that a 
crisis had arrived in the affairs of the company, and at a time 
when, he ventured to suggest, their property and undertaking 












what they considered the only alternative, and what they sug- 
gested as a fair course to adopt. He was there to point out that 
it was neither fair nor proper that the scheme propounded by 
the board should be adopted. A statement was made by the 
chairman which astonished him, when he said that of the capital 
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He was a debenture-holder | 


entitled to have three meetings for the different classes of hold- ! 


an offer for 15,000 shares at the top market price because this | 
scheme was on the tapis. He had sold shares before for the pur- | 


were best worthy of preservation. They had _ heard | 
from Sir Owen Slacke in clear terms that the com- ; 
pany was being pressed, that it had no funds with 


which to carry on its operations, and that the board had given | 
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of their corporation no less than £1,200,000 was represented by 
perfectly nominal and not real capital. He submitted that that 
Was opposed to the facts of the case. The ordinary shareholders 
had paid into this company hundreds of thousands of pounds 
of that capital, and in excess of it, for they had paid premiums 
to the company, and the money of the ordinary shareholders was 
represented by the works. It was monstrous to say that they 
Were not the proprietors in fact. If that capital were not real 
capital, the only capital the company had was the 700,000 prefer- 
ence shares of 5s each, which represented £75,000, and that 
capital was swallowed up. He believed the scheme was not only 
improper, but unlawful, because it would sweep away seven- 
eighths of the capital of the company without consideration. Of 
the £400,000 capital under the scheme, only £25,000 was being 
| given to the old shareholders as the price of the whole under- 
taking, and that was by means of issuing as fully-paid to the 
holders of 700,000 preference shares £25,000 of new capital in 
100,000 shares of 5s each. That would leave £375,000 balance 
out of the £400,000 to be applied for in cash, and the guarantors 
| would have the right to take such shares as shareholders did 
not choose to buy, and be allowed commission. It meant this—- 
on the one hand, shareholders were given the opportunity of 
putting up £375,000 further in cash if they wished to have the 
whole of it, or, if they declined to put their hands in their 
pockets further, all they would get would be £25,000. He de- 
clared it was a monstrous proposition that the shareholders 
should be practically slaughtered for such a wretched mess 
of pottage. The point shareholders had to consider was, Were 
the directors gentlemen who had the confidence of the share- 
holders as a body? The company was wrecked, and it was for 
the shareholders to see if it could not be salved, and he believed 
it could be. As an alternative to the proposal, he begged to 
move the following amendment:—* (1) That the further con- 
sideration of the resolution, submitted to this meeting, do stand 
adjourned pending the committee, hereafter mentioned, report- 
ing to the shareholders upon the position of the company’s 
affairs and the formulation of a scheme by such committee as 
will equitably and best protect the interests of all the share- 
holders, in particular the rights and interests of the holders 
of ordinary shares, which represent the bulk of the issued 
| capital of the company; (2) that this meeting shall elect the 
members of such committee, which thereafter shall have power 
to add three to its number; (3) that such committee shall have 
access to the books, documents and papers of the company, and 
shall be entitled to procure any necessary professional advice 
and assistance, at the company’s expense, the committee may 
desire, and that the officers of the company shall afford the 
committee full information and assistance in order to facilitate 
the preparation of the said report; (4) that the board shall, 
within three days from the date of the completion of the report 
and recommendations of such committee, convene an extra- 
ordinary general meeting and submit the same to the share- 
holders for consideration.” 

M. Jules Dam, who said he represented French shareholders, 
seconded the amendment. 

Mr Buller said the lack of financial support was not due to 
| doubt about the coal, but to want of confidence in the manage- 
ment. The remedy for the existing state of affairs was a recon- 
structed board of directors. 

Mr Ii. Gompertz, in supporting the amendment, stated that if 
| the directors defeated the amendment by proxies, he should be 
| prepared with others to appeal to the Court. 
| The Chairman, in replying to the questions, said that the 
liabilities, of course, included the directors’ fees, which were, 
roughly, about £3,000 to £4,000, and, in addition, there was 
about £4,000 owing to them for cash out of pocket. Whether 
they should be paid in cash or shares was a matter to settle with 
the new company. There was no arrangement made. The 
directors of the new company would include two of the directors 
of this company. He was going to be one, and Mr Horner 
another. The names of the other directors he could not divulge, 
because the matter was not yet definitely settled. 

This declaration by the chairman appeared to cause a good 
deal of dissatisfaction among the shareholders present, and 
persistent demands were made for the names of the other pro- 
posed directors; but the Chairman simply repeated that he was 
unable to give the names at that juncture. 

The amendment was then submitted to 
| carried by an overwhelming majority. 

The Chairman remarked that the amendment was carried as far 
as the meeting was concerned, but as he held an immense number 
of proxies in favour of the resolution from people who were 
unable to attend, he demanded a poll. 

The poll was then proceeded with, and the Chairman an- 
nounced that the result would be declared, at the same place, 
at 12 o’clock noon, on Friday, the 3rd instant, when the other 
business would be transacted. 


the meeting, and 





The adjourned extraordinary general meeting of the share- 
holders in the Consolidated Kent Collieries Corporation, 
Limited, was held on the 3rd instant at Winchester House, 
London, for the purpose of receiving the result of the poll de- 
manded at the previous meeting. Sir Owen Slacke (the chair- 
man) presided. 
| The Chairman explained that longer time was needed to go 

through the proxies than was at first expected, and that it was 

necessary, therefore, for the meeting to be further adjourned 

until Thursday next, the 9th instant, when the result of the poll 
| would be declared. The place of meeting would be notified to 
| the shareholders later on, as the great hall at Winchester House 
' would not be available on that day. 
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VEREENIGING ESTATES, LIMITED. 


The annual the shareholders in the 
Vereeniging held on the 1st ult., at 
Hatherley Mr J. N. de Jongh pre- 
siding. 

The secretary having read the notice convening the meeting. 

The Chairman said: Gentlemen,—The report of the directors 
and the statement and accounts submitted to you deal with the 
period from May 1, 1903, to September 30, 1904, and show the 
transactions of your company during that period. Your directors 
have resolved to close the accounts at September 30th in each 
year in future, because they will then embrace a complete agri- 
cultural season. 
earned amounts to the sum of £20,712 8s sterling, and this sum 
has been added to the balance previously standing to the credit 
of profit and loss—namely, £89,968 11s 11d sterling—bringing 
the amount which now stands to credit of profit and loss up to 
£110,670 198 11d sterling. The balance of profit earned has 
been arrived at after full allowances and writings off for depre- 
ciation. Your directors have continued their previous policy 
of making these allowances and writings-off very substantial. 
The actual values of your assets, as per valuation schedule, 
apart from the land, again show a balance in favour of your 
company. Continued attention has been given to the agrical- 
tural portion of your estate, and the work of resettlement, re- 
instatement, and the extension of the many miles of fencing, and 
of the lands, orchards, and plantations on the estate has been 
proceeded with. All this work absorbs a good deal of capital, 
but the returns from it are satisfactory, and these returns ~ ust, 
in the ordinary course, increase as these operations extend and 
larger portions of your estate are brought under cultivation. 
Your directors will, at an early date, consider the question of 
the further stocking of your estate with cattle and other animals, 
but this kind of work must. of course, be undertaken with cue 
circumspection. With proper care, large numbers of cattle, &c., 
can be grazed on the estate, from which considerable revenues 
can be derived. Special attention has again been given to the 
important tree plantations on the farm Maccauvlei. In my 
statement to you at the last annual general meeting, I said that 
the number of trees in these plantations was 2,000,000, in round 
figures. You will be pleased to hear that since that date— 
namely, November 25, 1903—the trees have reached the number 
of 3,000,000, approximately 1,000,000 having been added. This 
plantation has again been brought up in the balance-sheet only 
at the actual sum spent on it, amounting to £33,491 2s 11d ster- 
ling. You will agree with me that, for so large a total as 
3,000,000 trees, this outlay has been most moderate, amounting 
only to, approximately, £11 3s 3d sterling per 1,000 trees. Many 
of the trees are approaching the time when they will be fit for 
use as timber. In former reports you have been informed of the 
very satisfactory test made with timber grown on this farm. I 
can add to that information. Some time ago your directors had 
certain railway sleepers cut from oak trees growing on this farm. 
These sleepers were placed, for test purposes, on a section of 
the railway in the Orange River Colony. The character of the 
soil and other conditions on this section are such as to make 
the test a thorough and searching one. They were taken up a 
short while back, after having been in use for upwards of two 
years, and the general manager of the Central South African 
Railways has reported to your board that the sleepers are very 
satisfactory, and show no signs of decay. They have been again 
placed in the permanent way, so that the test may be continued. 
The result is most encouraging, and the test so far made points 
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to your plantation supplying railway sleepers in large numbers 
and of good quality so soon as the trees are sufficiently matured. 
Almost one-third of the plantations consist of oak-trees, and 
your directors have decided to extend these oak plantations. 
They have also decided to plant, in addition, certain of the more 
valuable kinds of timber trees suitable for furniture, carriage- 
building, &c. Your directors have again secured a substantial 
contract for the supply of coal to the Cape Government railways 
up to the end of the present year at satisfactory prices, and they 
have also secured a contract to supply the Central South African 
Railways with coal during this year. In the directors’ report 
submitted to you reference is again made to the important 
geological report, dated April 15, 1903, with plan attached, made 
on your estate by Dr F. H. Hatch. At the last annual meeting 
I informed you that a boring contract had been entered into, and 
the borehole would be started shortly. This borehole was, after 
due consideration, located by Dr Hatch on your farm Schaap- 
plaats. It was begun on October 6, 1g04, and on Friday last, the 
27th ult., had, after passing through coal and other measures, 
including coal seams 12 feet 10 inches and 6 feet 4 inches in 
thickness, reached a depth of 1,715 feet. The strata so far 
encountered consist of the ordinary overlying formations. When 
these have been passed through, indications may be looked for 
which may bear upon the statement made by Dr Hatch in his 
report that: ‘‘ The Witwatersrand beds do not outcrop on the 
Vereeniging Estate, but there is strong presumptive evidence 
that they underlie the Karrco formation on some of the more 
Southern farms.” This is the extract from the report in ques- 
tion, which is quoted in the directors’ report now before you. 
Let us express the hope that this borehole may realise what has 
been anticipated. As soon as any definite information is 
obtained the directors will communicate it to you by circular 
and by publication. May I revert to the balance of 
£110,670 198 11d sterling standing to credit of profit and loss? 
This balance, as you see, is sufficiently large to cover the pay- 
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ment of a dividend, but your directors have at present not recom- 
mended that such dividend should be paid, and the reason is 
that. in the working and development of so large an estate as 
yours, considerable sums of money are required, and they have 
considered it more in your interest to devote the moneys at their 
disposal to the development of the estate and of the works and 
industries connected therewith. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Bunkell seconded the motion, which was carried unani- 
mously. 

Some formal business terminated the proceedings. 








EGYPT AND SUDAN MINING SYNDICATE, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Egypt and Sudan Mining Syndicate was held on the 28th ult., 
at the Cannon Street Hotel, London, Lord Vaux of Harrowden 
(the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 

The Chairman said he hoped the report respecting the past 
year’s operations had proved satisfactory to the shareholders. 


| A year ago the syndicate were engaged in development work upon 


their Sudan concession, which they had been exploring for two 
or three years. In June last a company was registered to acquire 
that concession, the purchase consideration being £175,000, of 
which £30,000 was payable in cash and the remainder in fully- 
paid shares of the new company. A sum of £125,000 was set 
aside as working capital, which had now been fully subscribed. 
With regard to the syndicate’s concession in Egypt, it had not 
yet turned out so promising as the other. Recently they had 
been concentrating their attention on two centres—Dungash and 
Barrahme. At the former the prospects were encouraging, but 
at the latter not much work had been done. The old workings 
there were, however, extensive. Their new concession in the 
Berber district comprised an area of 15,000 square miles, and 
was held direct from the Sudan Government on a prospecting 
licence for three years from October 1 last. An expedition 
which was despatched to investigate some of the old workings 
arrived on the concession in December last, and its members 
were now carrying on operations at two centres. At Negem the 
prospects were exceedingly good. ‘The Chairman then explained 
proposals which had been submitted to the board in reference to 
other properties. He proceeded to deal with the accounts, and 
stated that the directors had decided that they could pay a 
dividend at the rate of 100 per cent., and that the cash received, 
together with the cash already in hand, permitted them to 
recommend the payment of one-quarter of the 1oo per cent. in 
cash, and that the remaining three-fourths should be satisfied 
by the issue of a portion of the fully-paid shares they had re- 
ceived. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Robert Taylor, in seconding the motion, gave particulars 
of the development work at the mine. 

In the course of some discussion, Mr Slaughter stated that he 
considered the directors were distributing a very large amount 
of profit before it had been made in shares of the Sudan Gold- 
fields, Limited. He suggested that the directors should con- 
sider the advisability of carrying those amounts forward as they 


were not at present realised profits, and it was impossible to say | 


how much the shares were worth. 


Another shareholder remarked that until the profit was 
realised he did not think the directors were right in distributing 
the amount in cash or shares. 

The Chairman, in reply, stated that the accounts had been 
most carefully gone into, and the board had taken counsel’s 
opinion on the point raised as to whether they were justified in 
declaring the dividend they had proposed of 25 per cent. in 
cash and 75 per cent. in shares. 


were in the shareholders’ possession. 


Mr Slaughter: But you are treating it as a profit. 
tion is that it is an unrealised profit. 


Mr Wilde said he thought the distribution of a cash dividend | 


was a different state of thing to a distribution of shares. 
Mr Shadwell pointed out that the directors were treating the 


shares and cash as one item, and he understood that the directors ' 
were taking their extra remuneration by treating the shares as | 


cash. 

The Chairman: That is so. 

Mr Shadwell said that this arrangement did not appear to his 
mind to be quite right. 

The Chairman: We are advised that the shares are worth par. 

After further discussion, the resolution was submitted to the 
meeting and adopted, and a further resolution approving the 
proposed dividend and the method of payment was also 
agreed to. 

Some formal business having been transacted, an extraordinary 
general meeting was held, at which a resolution was passed in- 
creasing the capital of the company by 27,500 shares of £1 each, 
such shares to be issued at a premium of ros per share. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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Tota Revenue, includ- 
ing payments in relief 
_ of Local Taxation .. 


EXPENDITURE A AND OTHER ISSUES, 


153,086,000 133,246,653, 131,410,020 4,366,096 3,685,212 


Total Issues out of the Exchequer 
to meet Payments from 






















Estimate 
for the 
Year 
1904-5, 
(Incl’ding Apl. 1, ’04, 
Supple- to 
mentary Feb. 25, 
Estim’tes)  19(€5. 
£ £ 
National Debt Services .... 27,0C0,000 24,322,802 
Other Consolidated Fund 
Bervices ......cccocceess 1,640,000 1,445,020 
Payments to Local Taxa- 
tion Accounts............! 1,160,000 743,927 
Supply Services............ 113,154,000 96,103,498 
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For Advances for Bullicn ..! we 370,000 
For Advances for Intereston! { 
Exchequer Bonds issued 
under the Capital Expen- } 
diture (Money) Act, 1904.. ines 45,C00! 
For Exchequer Bondsissued 
under the Supplemental } 
War Loan Act, 1900...... as 6,500,000 | 
Under Telegraph Acts, 1892 { 
to 1904 .......000 we neeee | ee 609,000) 
Po Uganda’ Railway | 
Acts, 1896 to 1902........ és oe 
Under Naval Works Acts, | 
‘a ol eee se 3,453,000! 
Under Military Works Acts, 
Be BD BOON 2 520005000500 | ce 3,500,000 
Under Land Registry (New) 
Buildings) Act, 1900...... os 11,000} 
Under Public Buildings| 
Expenses Act, 1903 ...... e 149,500 | 
Under Public Offices Site 
(Dublin) Act, 1903........ on 35,000! 










Apl.1, '03, 


to 
Fen, 27, 
1904. 
£ 
25,048,989 


1,474,838 


743,977 
99,649,191 


142.954,000 122,615,247 126,916,995 


569,000 


7,000,000 
700,000 
67,000 

3 318,000 
2.950,00¢ 
15,500 
57,000, 
12,000' 


-~—IissvUES.— 


W eek 

ending 

Feb. 25, 
1905. 


£ 
£21,918 


439,009 
760,918 


Week 
ending 
Feb. 27, 
1904. 
£ 
371,423 


14,167 


1,265,832 
1,651,422 





Estimate Apl.1, 04, Apl.1,'03, Week Week 
for the to to ending ending 
Year Feb. 25, Feb. 27, Feb. 25, | Feb. 27, 
1904-5. — 1904. 1905. 1904. 
Balances in Exchequer & & & & 
lst April :— 
Bank of England ...... ee 3,462,116 5,887,524 se 
Bank of Ireland...... 801,726 749,603 
4,263,842 6,637,127 
__ REVENUE. 
£ & & £ & 
Customs ceccccresccccccess 36,230,000 32,762,006 30,853,000 665,000 603,004 
eee rr 31,500,000 28,168,000 28,795,000 613,000 377,000 
Estate, &c., Duties ........ 13,000,000 11,077,000 11,659,900 279,000 311,000 
URIS 010 0 n0:00.000005000059* 7,550,000 6,746,000 6,876,000 130,000 161,000 
Land Tax and House Duty 2,650,000 2,210,00C 1,920,000 200,000 190,000 
Property and Income Tax 30,000,000 25,583,000 23,C08,000 2,219,000 1,799.000 
Post Office ...-....+++e+e 15,950,000 15,630,000 11,140,000 200,009 180,000 
Telegraph Service ........ 3,750,000 3,505,000 53,415,000 aa i 
Crowe TRG .o..cccccesces 450,000 440,000 440,000 
Receipts from Suez Canal | { 
Shares and Sundry Loans 960,000 992,826 959,203 Ce 2.040 
Miscellaneous ............ 1,350,000 1,2532,633' 1,358,044 7,096 7,172 
*Revenue....+++++- 143,390,000 124,346,459 122,454,247 4,311,096 3,630,212 
Total.including Balance . 128,61C,301 129,091,374 
~ OTHER KECHIPTS. | 
Repayment of Advances for} | 
OO eT | e | 
Under Telegraph Acts, 1892 ** 51000, 540,000 : 
to 1904 .....-cccccesseee- 
Under Uganda Railway Acts, ee 970,000 410,000 oe ° 
1896 to 1902 ......+.+0000- j 3 , 
Under Naval Works meant, 53,000 
1895 to 1903 ........+++-+/ me 819,500, 1, ais 
Under Military Works Acts,| —_ saaneaes 
1897 co 1901] ....cccccceess i 1,800,000 2,050,000 . 5 0,000 
Under Land Registry (New | 
Buildings) Act, 1900 ...... = 6,000 4,000) oo 
Under Public rs | } 
Expenses Act, 1903... cn 148,500 44,000! = 
Under Public ‘Offices Site| 
(Dublin) Act, 1903........| es 35,000! phi . 
By Issueof Exchequer Bonds| 
under the Supplemental! { 
War Loan Act, 1900 ..... te 6,413,990; 6,962,272 Ks oe 
By Issue of E xehequerBonds| 
‘under the Capital Expen- | 
diture (Money) Act, 1904) Bi 5,912,631 0 i 
Suez Canal Drawn Shares. . et 7,460! 7,452 7 
Transvaal and Orange River 
Colony — Repayment of) 
sum voted as a temporary} 
ee ee go os 3,000,000 ou ae 
Unclaimed Dividends Ae 
count:—Receipt under} 
Section 10 of the Finance| | 
eee re ee i 1,000,C00 a= a 
Temporary Advances, de-| 
BOIONCY oocccsvcccsscess | a 8,600,00C; 6,000,000 i 
Temporary Advances, Ways| 
and Means (including| 
Treasury Bills £13,500,000) 
in 1904-5, and £8,500,000 i in) 
TD Nsinesbiciaeeesnbes 21,800,000) 14,500,000 ~ Ag 
SOON vsessdnssancs 177,633,382 164,431,098 4,511,09€ 4,130,212 | 
Revenue, as above........ 143,390, 000, 124,346, 459/122, 454, 247 | oe 
Payments in relief of Loca)| ———— — | ———_ | —_—_— 
Taxation :—Customs .... 204,000 164, 279! 187,753, 
MEONUD: ssssbennsene cece! 5,304,000 4,994,673; 5,064 387, : os 
Estate, &c., Duties ....) 4,188,000, 3,741,242) 3,703,633, 55,000 55,000 
Total ....se.eeeee--) 9,696,000, 8,900,194, 8,955,775 55,000 55,C00 
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PUBLIC INCOME AND EXPENDITURE. 
_ REVENUE AND OTHER RECEIPTS. 
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Under Cunard Agreement 


(Money) Act, 1904 ........, ee | 29,000 oe ee oe 
Suez Canal Drawn Shares- 
Applied to reduce debt! 
under the Finance Act, 
ee errr ee ee 7,460 7,452 oe ee 
— Advances Re-, 
iicuapeaiens dekeass ee 8,600,000 6,000,000 ee ee 


pal 

Ways & Means Advancesre- 
paid (including Treasury 
Bills, £9,500,000 in 1904-5, 


and £4,500,000 in 1903-4).. 2,€00,000: 


a 614 918) 4,331,422 


| 19,800,000 8,500,000 
'165,715,207 155,904,917 











ee 
Balances in Exchequer :— | Inc.orDec .forWeek 


Benk of England ...... ee 10,991,671 7,868,064 + 2,643,179|— 182,310 
Bank ofIreland........ _| 926,504 658,087 _7,001/— 18,900 
11,918,175, 8,526,151, + 2,636,178|— 201,210 


~ ‘Preasury, February 23, 1905, 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, gos. 
Cheques and Post-office Orders to be made payable to the Proprietors of 
the ECONOMIST. 
Colonies and Abroad, £2 4s per Annum, 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs. Galignani. Paris : 224 Rue de Rivoli; Nice: 48 Quai 
St Jean Baptiste. 





EAGLE INSURANCE COMPANY 


(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL LONDON, S.W. 
Branches— City—41 THREADNEEDLE STREET, E,C. 


kagle Insurance Bldgs. in Birmingham, Bristol, Leeds, Manchester. 


The Surplus disclosed at the Valuation (1902) produced an average 
Cash Bonus of 30 per cent. of the Premiums paid during the 
Quinquennium ; being a return of one and a-half Premiums. 

The Company's Debenture Policies, with Guaranteed 
Benefits, atford an attractive form of Insurance in the Non-Participat- 
ing Class, at very moderate rates. 


Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 








TH E Founded 1871. 


OCEAN Accident and - - 


Guarantee Corporation, ‘Ltd. 











(Empowered by Special Act of Parliament.) 
FUNDS, 3lst December, 1903, 61,387,985. 
The Ocean Corporation issues the “LEADER” POLICY against 
Accident and Disease, and it will be found to fully justify its title. 
SEND FOR PROSPECTUS. 


Fidelity Guarantees; Workmen’s Compensation ; Drivers’ and Public Liability 
Indemnities; Burglary Insurance; Mortgage Insurance; Excess Bad Debt 
Insurance; Boiler and Lift Inspection and Insurance. 


Head Ojice: 36 To 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, General Manager & Secretary. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


GENERAL ACCIDENT 


(Fire and Accident) 
ASSURANCE CORPORATION, LIMITED. 


Assets as Security for Policyholders. 


over £550,000. 


Chief Offices: GENERAL BUILDINGS, PERTH. 


‘ . {9-10 KING ST., CHEAPSIDE, E.C. 
London Offices: 13 PALL MALL, S.W. 


Personal Accident, Burglary, Sickness, Vehicle Indemnity, Fidelity 











Guarantee, Workmen’s Compensation, Motor Car and Cycle 
Insurance. FIRE INSURANCE. Applications for Agencies 
invited. 


F. NORIE MILLER, J.P., General Manager. 


SCOTTISH AMICABLE 


LIFE ASSURANCE SOCIETY. 


Established 1826. 
Head Office St. VINCENT PLAGE, GLASGOW. 
London Office--1 THREADNEEDLE STREET, E.C. 


LARGE COMPOUND BONUSES. 


Low Premiums under the Society’s popular Minimuns 
-Premium System. 


New Schemes providing Income at 5% or 54%, on the Sum Assured. 
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In the corresponding week of 1902 the Bank rate was 3 percent.; 
money was in plentiful supply, and loan rates easier, the discount 
rates for best three months’ bills being 23 per cent. Business was 





_in a stagnant condition in nearly all departments on the Stock 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, March 1, 1905. 


| 
| 


Exchange. Bar silver was quoted at 254d per ounce. 

At this time in 1903 the Bank rate was 4 per cent. There wasa 
good deal of pressure for money in the market, loan rates ranging 
about 32 percent. The discount rate stiffened slightly during the 
week, the terms for best three months’ bills being 3% per cent. 


| The tone on the Stock Exchange was dull, and rather a heavy fall 


had taken place in Home and American railways. Silver advanced 
from 224d to 22;5,d per ounce. 
In the same week of 1904 the Bank rate was 4 percent. An 


easy tone prevailed in the money market, and the rate for best 


ISSUE DEPARTMENT. 


£ £ 
Netes issued ......+. 55,524;145 |\Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin & bullion.. 37,074,145 


55,524,145 | 55,524,145 | 


| three months’ bills was 3;% per cent. 
| devoid of much business, with a fall in prices of home rails. 


The Stock Exchange was 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


| Special days are given separately, together with the total increase 
or decrease to date in each case :— 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Rest....ccccccseceee 3,674,212 | 
Public deposits* .... 15,190,746 Other securities 
Other deposits ...... 41,558,327! Notes ...........22-+ 27,931,040 
Seven-days and other Gold and silver coin.. 
DEB. . ccccccccccce 93,720 


75,070,005 | 75,070,005 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated March 2, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those ot the previous 


week exhibit :— inenanee Decrease 
Circulation (excluding 7-day and other bills) .... 606,215 ........ as 
Public deposits ...........2+4. jegiadadaewandcuaxe Re akan » 1,239,657 
Other deposits ..........++..6- Kenseekdtaudiwaee « BIIGGOO  conccces ae 
Government SeCuritied ....... cece cece cece eeeeeee aa tisccese IG 
Other securities .....ccccccccccccccccccccccccccs 2,320,149 .cccsce . oa 
Bullion ......... Piccésdcanqunecenucecesqcaaauads ee 

DEN cdc cicrvusdbndcnccheves 4 tuageckecncseeusened WORM ékccdus i os 
Reserve........- Ws SESdree Ataseeecenieaeunes scene << éanness - 464,469 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 1, 1905 :— 


| 


) 


% ot Reserve 


Pay nl Circulation 


Coin and | (excluding ; = 
Date. : Abroad or Deposits Banking | Reserve. 
Bullion. out for Bank Post Depart- 


Export. | Bills). ment, 


Securities 


to Liabilities 


£ | £ | = 
222,000 out, 27,869,245 48,777,537 44,171,875 22,466,468 | 
92,000 out} 27,674,700 48,378,907 44,223,130) 22,003,362 
"499 340,000 out 28,405,405 47,618,929 45,732,264 19,741,094) 
951,000 in) 28,204,210 53,424,743 51,073,770/20,173,062 | 


089,532 425,000 in| 28,607,725 59,807,224 56,830,053/20,931,807 
4 362,000 out) 27,945,230 (50,269,532 45,918,676)22,418, 
66,000 out) 27,649,165 51,139,945 45,281,221/23,995,438) 462 — 
50,000 in| 27,379,170 50,359,633, 43,042,409|25,473,233) 503 — 
834,000 in) 27,558,165 50,061,732) 41,779,440) 26,402,665, 52x — 
70,000 out, 27,311,740 |48,907,083 40,031,285) 27,035,038) 553: — 
896,762 450,000 in) 27,052,010 51,066,723 40,950,382/28,294,752/ 553 — 
853,223 1,411,000 in) 26,986,870 55,042,692 42,912,372| 30,316,353, 55 i— 
994,989 328,0C0 in’ 27,593,105 56,749,073' 45,218,121'29,851,884' 524 — 


| 
| 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date Feb. 27, Mar. 5, Mar. 4, Mar. 2, Mar. i, 
with the present week. ' 1895 1902. 1903. | 194 | 1%5. 
| 

Circulation (excluding £ £ ee £ | 

Bank post bills) ........ 24,794,165 28,840,675 28,564,305 27,963,270 27,593,105 
Public deposits ........-- 10,193,962 18,491,678 12,653,942 11,117,041 15,190,746 
Other deposits .......... 32,057,530, 39,126,009 42,704,798 41,041,669 41,558,327 
Government securities .. 12,478,488 16,274,485 14,654,253 19,224,834 15,589,185 
Other securities .......... 18,774,603. 33,555,003 33,995,303 25,713,997 29,628,936 
Reserve of notes and coin 29,090,438 26,295,850 25,172,112 25,850,409 29,851,884 
Coin and bullion ........ 37,084,603 37,361,525 35,561,417 35,063,679 38,994,989 
Proportion of reserve to ‘ alas ; \ 
liabilities ...........4.- oe 453% 452% 49 2 | se 
Bank rate of discount .... 2 3% 4% 4 3° 
Marketrate, 3months’ bills 1g 3 23 34 Sts 22 
Price of Consols* ........ 10432 944%; 9142 86,5; 91 ¢ax 
Price of silver peroz. .... 27}4d 25 ihd 224d 262d 27 3d 
Average price of wheat .. 19si0d 27s 1d 25s 3d | 27s 10d 36s 5d 
Exchange on Paris (short) 25.224-274 25.15.20 25.15-20 | 25.16}-213 25.20.25 
— Amsterdam (short) 12.14-2}  12.23-34  12.23-3 12.14-24 | 12.13-23 
— Hamburg (3months) 20.56-60  20.59-65 _20.65-6 20.64-68  20.€0-64 


. « 125,671,000 249,414,000 252,768,000 2°5,775,000 301,252,000 


Clearing-house return .. 
* New 2¢ per Cents.—Goschens, 


The amount of the ‘other deposits’’ compared with the ‘other 
securities,” showed in 1895 an excess of £13,282,927, and in 1gozan 
excess of £ 5,570,006, in 1903 an excess of £8,709,495, and in 1904 
an excess of 15,327,072. In 1905 there is an excess of £11,929, 391. 


— 


ties .......eeeeee. 15,589,185 | 
wees 29,628,936 | 


1,920,844 | 
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Country 































































































Weeks Ending | Town Clearing. Clearing. Tota 
Date, 1905. £ £ £ 
January 2to January 11); 316,283,000 | 29,519,000 | 345,802,000 
Diviingudceadwa 234,259,000 | 20,000,000 | 254,259,000 
i ssussaels “aa 169,050,000 | 17,155,000 | — 186,205,000 
WOME Ddescscccsuceds | 283,517,000 | 17,071,000 | 300,588,000 
© saceecaccncass 187,001,000 | 19,613,000 206,614,000 
 egigmnnainne | -241,528;000 | —-17,922,000 259,450,000 
We btiddudeeesees | 183,338,000 | 16,527,000 | 199,865,000 
March Bresscacdeccdass 285,057,000 16,195,000 | 301,252,000 
Total, 1905 ......es0cees0e. | 1,900,033,000 | 154,002,000 | 2,054,035,000 
Corresponding total 1904 ..| 1,653,764,000 155,066,000 | 1,803,830,000 
Increase or Decrease in {| + 246,269,000 | — 1,064,000 (+ 245,205,000 
BUEN  desedcwoccdseces ( = 14°83 % | = O68% i= 13°55 % 
Gross total in 1904 ........ 9.677,988,000 886,209,000 | 10,564,197,000 
RE MN Gs Kkcnxasedséacsa 9,234,956,000 | 884,869,000 10,119,825,000 
Increase or Decrease ins} + 443,032,000 | + 1,340,000 |+ 444,372,000 
Tsk asntexcannens | = 48% |= 015% |= 4139 % 
' t 
Specran Days. 
Stock,Exchange Pay Days. | Consols Pay Days. F — the 
Date. | £ | Date. & Date. £ 
1904. | 1904. | 1904. | 
Noy. 30.........- 96,708,000 Sep. 1  38,843,000,Aug. 4/ 46,634,000 
DOs Mvesccceccs i 80,517,000/Oct. 5) 54,665,000/*Sep. 3) 23.791,C00 
is tsinee | 77,801,000/Nov. 4)  47,598,000|Oct. 4) 33,804,000 
1905. Dec. 1 £3,509,000|Nov. 4) 47,598,000 
OMe Ma déecdess | 76,704,000; 1905. | *“Dec. 3 32,318,000 
Meededenwues } 90,345,000|\Jan. 5) 51,765,000; 1905. | 
POW Miidneveses } 83,922,000/Feb. 1) 59,423,000| Jan. 4) 41,071,000 
, eee 92,404,000; Mar. 1 62,357,000! Feb. 4) 34,077,000: 
—_—_—_—_——_—_—_—__—e—O—!} —S SS -  - an — 
Total, 1905 ...... | 343,375,000, .. | 173,545,000, .. | 75,148,000» 
Corresponding | | } 
total, 1904....| 241,978,000... 143,834,000, .. | 71,455.00 
Ine. or Dee.)}|\+ 101,397,000; .. + 29,711,000 ae i+ 3,693,000 
in 1905 ....;|= 4189% | 2. [= mee% |] 2. |= SIT% 
Gross total in 1904 1,536,586.000 ee |  §97,160,C00 on | 445,281,000 
RIOROUS wesceess 1,456,775,000;. | 595,605,000 ve | 382,285,000 
Inc. or Dec. t}+ 75,811,000; .. }+ 3,555,000) ., |+ 62,996,000 
in 1904 ....¢|= 548% | 4 i= @aeGm i... i= 16°47% 





PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include two days more than those for this. 
year, 


1904-5. Inc. or Dec. 
MANCHESTER— ere oe £ | £ % 
Jan. 1 to Feb. 18......| 36,643,400} 36,081,400 + 562,000)° 1:56 


1903-4. | 











Week ending Feb. 25..| 4:738.200 4,688,200+ 50,000 1-07 
Total to date......} 41,381,600} 40,769,600 + 612, 150 


Se OE 


LIVERPOOL— 
Jan. 1 to Feb. 18......| 28,870,100) 58,129,800 —9,259,700, 24-28 
Week ending Feb. 25..| 3,853,600) 3,409,300) + 444,300! 13:03 

| 


Total to date......| 32,723,700) 41,539,100|—8,.815,400} 21-22 





BIRMINGHAM— 





Jan. 1 to Feb. 18......| 7,969,600) 7,988,000 18,400, 0-23 
Week ending Feb. 25.. 899,000 958,700— 59,700 6:23 
Total todate......| 8,868,600! 8,946,700 78,100, 0-87 





NEWCASTLE-UN-TYNE— — Pe 
Jan. 1 to Feb. 18......} 11,017,900) 12,532,100|—1,514,200, 12-08 
Week ending Feb. 25..) 1,623,200 1,498,400) + 124,800 8-33 





Total to date......| 12,641,100) 14,030,500, 1,389,400, 9-90 
BRISTOL— na | a. 
Jan. 1 to Feb. 18......| 4,572,400 4,949,700 — 377,300, 7-62 
Week onding Feb, 25.. 604,100 578,000) + 26,100, 45 











Total todate......! 5,176,500’ 5,527,700 -- 351,200 635 






































































































The principal items in the latest weekly accounts publishea | 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


“| 
| Mar. 2, | Feb. 23, | 


| 1905. 1905. 





| 


legumes Increase 
Mar. 3, or Decrease. 


4904. 


Last Week Last Year 








ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 112,230,000 112,837,000 93,520,0:0-- 607,002 +18,710 000 
Silver 44 083,000 44,130,000 44,363,090 47,000— 285,000 
Government securities, 15,704,000 15,704,000 15,704,000 ae ef 

Discount and advances.., 46,190,000 43,145,000 58,082,000 + 3,045,000 — 11,892,000 


LIABILITIES, | 
o5c0asucscssenees 175,925,090 172,328,000 175,559,000 + 3,597,000 — 2,634,000 
7,010,000 10,213,006 4,259,009 — 3,203,000 + 2,751,000 


Government deposits .. 
Private deposits ........ 22,441,000 25,522,009 19,103,0C0 - _ 881 1003 + 5,338,000 


~ AUST 20-HUNGARIAN BANK. 


Feb. 23, Feb. 15, | Feb. 23, 
1905. 1905. 1904. Last Week Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold 48 254,000 48,224,00C 47974.000 + 30.40 + 1,180,900 





Silver 12,828,000 12.701,000 12676000 + 127,000 + 152,CCO 
Discount: advances, &c. 12,948,000 13,925,000 10,407,00C — 977,000 + 2,541,000 
LIABILITIES, 
Circulation ..........-- 63,683.000' 64.461.0°0 64 685.000 — 778,000 — 1,002 000 
NATIONAL BANK OF BELGIUM. 
Feb. 23, , Feb. 16, Feb. 25, 
| 1905. 1905. 1904. Last Week Last Year. 
ASSETS. | ¥ £ £ £ £ 


Coin and bullion........ 
Other securities ........ 
LIABILITIES, | 
Notes in circulation .... 
current accounts . 


4,777,000 4.784,000 4,632,000 — 7,000 + 12500 
22,915,000 22,652,000 21,585,000 + 263,000 + 1,530,v00 


26.09.00, 26,229,000 24,974,900 — 130,006 + 1,125,000 
saneks 3,470,000, 3,048,000 3334,000 + 422,000 + 


136,000 
NETHERLANDS BANK. 


Feb. 25, ; Feb. 18, , Feb. 27, 
1905. 1905, 1904. Last Week Last Year 
ASSETS, £ £ £ £ 
Coin and buliion—Gold 6,004,000 6,005,000 5,438,000 + 1,000 + 556,000 
- Silver 6,313,000 6,292,000 6,655,000 + 21,000 — 343,000 
Discount and advances 8,176, %,445,000 8332000— 269,000— 156,0w 
LiaBILITIES. | 
Notes in circulation .... 21,171,000 21,251,000 19,372,000— 980,000 + 1,799,000 
ee 614.006 726 ono CRYAL LD 112.000 + 182,000 
BANK OF RUSSIA. 
z Feb. Feb. “eb. me 
8/21 1/14, 8/21. 
1905. 1905. | 1904, Last Week Last Year, 
ASSETS. £ £ £ £ £ 
I oc ucic dts cncreumnn aie 89,437,00C 89,292,000 74,701,000 + 145,009 + 14,736,000 
Balance abroad ........ 12,681,000' 12,917,000, 17,356,090 —-- 23600 — 4,675," 
Silverandsubsidiarycoin 6,504,000 6,622,000 7,982,00G—- 118,00 — 1,478,000 
Securities & short loans 25,351,000 25,438,000 35,29),000-— 87,00) — 9,934,000 
Other loansand advances 13,972,000 14,164.00, 13,207,000— 192,0C:'+ 765,x0 
Securities belonging to 
ER 5.290,000' 5,324,000; 5,072,009 34.000 + 218,000 
Miscellaneous .......... 5,450,00C 5,627,000 4,989,000 177,000 + 461,000 
Balances due by 
branches & treasuries 6,543, pm 8,030,C00 3,740,000 — 1,487,C00 + 2,803,000 











165,228 000 167,414,002 162, 537,000 —2,185,000 + 2,891,009 





LIABILITIES. 


Notes in circulation .... 88,827,000, 89,467,000) 60,430,000 — 640,000 +28,397,000 
Capital of the bank .... 5,604,000 5,504,000 5,504,000 4 5 


Deposits and current 


CURSE, wccvcvcccoce. 


48,180,000 
Treasury account 


50,915,000 47,884,000 — 2,735,000 + 
12 253,000 


3 296,000 
11,525,000 41,606,000 + 7350,dU0 


—29,353,0U0 





Miscellaneous .......... 2,771,000; 2,760,000) 4,034,000 + 11,00 — 1,263,000 
Balances due to branches | 
and treasuries........ 7,693,000 7,245,000 2,879,000 + 448,000 + 4,814,0C0 
165,228.0 167,414.000 162.337.000 — 2,186,,\70 + 2891,00 
BANK OF ITALY. 
Jan.31l, | Jan. 20, 
| 1905. 1905. 1904. Last Week Last Year, 
ASSETS. z & z £ £ 
Reserve—Gold coin and) 

DMD. cncskepeccreee 18,979,000 19,118,C03 18,735,000 — 139,000 +  244,0c0 
4- Foreign gold bills 53,284,000 3,260,000 3,261,000 + 24,000 + 23,0.0 
=, 3,251,000 3,247,020 3,753,000 + 4,000 — 592,000 

State notes & sml.change 554,000 665,000 772,000 — 112,000— 218,000 
Discount and loans ....) 10,437,000 10,320,000 10,495,000 + 117,000— 58,000 


Public stock & State lo’ns 
Credits, intern’] & abroad 
LIABILITIES, 

Note circulation........ 


9,272,000 9,252,000 
6,201,C0) 6,048,000 


36,572,000) 35,962,002 


8,232,000 + 


20,000 + 980,000 
4,171,000 + 


153,0.0 + 2,030,00. 


35,526,300; + 610,000 + 1,046,020 


| 


Currentaccounts ......) 3,979,000! 3,757,000' 5,906,000'+ 222,000 + 73,00) 
Deposits at notice...... | 3,303,000' 3,680,000 3,625,000—  374,0uu— 319,000 

BANK OF SPAIN. 

Feb. 25, | Feb. 18, | Feb. 27, 
1905. | 1905, 1904. Last Week Last Year, 
ASSETs, £ £ £ £ £ 
Gold .........ceeeeees 14,941,000, 14,937, 300) 14,614,000 + 4,000;+ 327,00 
OS ee er 20, 530, 000! 20,308, 000! 19,500,000'+ 222,000}+ 1,030,000 
Loans and discounts.... 50,592,000! 50,936,000} 48,010,000 — 344,u0L' + 2,552,000 
Spanish 4 % stock...... 14/078 000, 14,078,000) 14,770,000 - — 692,000 
Treasury biils, obliga- | | 
PAOD. . 6 nesonensss 6,000,000 6,009,000; 6,000,000 oe - 
LIABILITIES, | 
Circulation . .......... 64,015,000; 64,215,0% | 64,530,000 202,c00 — 517,000 
Deposits and current 
_accounts tsiswsrrene 25,668,000 25,749.000 ae — 72,C09 
IMPERIAL BANK OF GERMANY. 
Feb. 23, ; Feb. 15, ; Feb. 23, ib 
1905. 1905, 1904. ast Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ...... 57, 380,000 55,514,300 49,039,000 + 1,866,000 + 8,341,000 
Discounts and advances 36,053,000 35,554,000 39,128 — + 489, uu. — 35,065 duu 
LIABILITIES. 

Notes in circulation .... 58,193,000 59,733,00C, 55,897, 0c. — 1,540,°0C 4+ 1,297,009 
Current accounts ...... | 32,390,000 27,343,000 29,399,000|+ 5,047,00) + 2,991,009 
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NEW YORK ASSOCIATED BANKS. 











1 Feb. 26, | Feb. 18, ; Feb. 27, 
1905. 1905. 1904. |Last Week| Gast Year, 
ASSETS, £ £ £ £ £ 
Specie .......... eosceees 44,634,000 44,190,000) 43,470,000} + 444,000)+ 1,164,000 
Legal tenders ..... ese 17,286,000) 17,276,000 14,356,000! + 10,00C| + 2,930,000 
Loans and discounts.... 224,256,090 227,202,000 198,042,000! — ames + 26,214,000 
LIABILITIES, 

Circulation .........0.. 8,565,000 8,570,00C’ 8,044,000) — 4,000) + 522,0c0 


Net deposits (inc. U.S. 


} 
Government Deposits) 235,964,000 258 512,090 '205,584, 000) — “en + 30,380,000 


U.S. Government De- 

DOMES o:26sscaceesean 4,072,000 4,140,000 anna 68 :000|— 3,680,000 
RESERVE(Specie& Notes) 61,920,000, 61,466,000 57,826,000;+ 454, 090) + 4,094,000 
egal reserve .......... 58,991,009 59,628,000 51, "396, 000) 637,000) + 7,595,000 


2,929,000; 1,838.000: 6,439, 0c0! - 1,091, *900!— 3,501 000 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &, 
American currency is reduced into English money at 4s per dollar. 

Discoant and Loan Market.—The market has had to 
repay considerable amounts to the Bank since the first of the 
month, and this circumstance, with the demands of the 
revenue collection and a heavy Consols settlement, have 
taxed its resources to the utmost. The effect of the revenue 
collection was, however, mitigated by the repayment of 
£1,500,000 0f Treasury Bills on 28th ult.,and other Government 
disbursements. Loan rates have usually ranged at 2} to 3 per 
cent. for day-to-day,and 2! percent. for weekly loans. Though 
no expectations were indulged of a reduction of the Bank rate 
this week, the belief in coming ease in the market is as strong 
as ever,and discount rateshave ruledeasy. For three months’ 
bills the quotaiion has fallen to 2% to 27;, andto-day the lower 
fraction isthe more general. The Bank return shows some 
loss of strength, as although £328,000 in gold came in from 
abroad, the sum added to the stock was only £141,766, thus 
indicating an expansion of about £186,000 in the home 
circulation of coin. The total stock of coin and bullion is 
£38,994,989. The note circulation also shows an increase of 
£606,235, and the reserve was reduced by a sum of £464,469. 
It now amounts to £29,851,884, and the proportion of reserve 
to liabilities is 2} lower than last week, at 52} per cent. The 
maturing of Treasury Bills has caused a reduction of 
£1, 239,657 in the Public Deposits, while the Private Deposits 
show an increase of £2,946,038. The repayments by the 
inarket to the Bank have effected a reduction of £2,320,149 
in the amount of Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Excess of actual al reserve 


| | | Fri- 





Last | 
oon. Sat. | Mon | Tues. | Wed. Thur.) day. 
a _ 
% |. % |% |% | % % | % 
BOM PONG ocsiccccsccccssccccccess O 5 3 s 3 | 
Market rates of discount:— | | . 
60 days’ bankers’ drafts ........ 2 2.2 24 os 24 fs 2 fs 2k & 
POM AG ivsicsnsns sovveseed Qxi; a2yis 28 x28 | 2k 2k re 2E ae 
OUND 6. 0hcncoxncceccceed 22 23 23 2¢ is 8 29h $28 8 
INE ED 56 scswrccvcncesesis 24 23 2h 3 (2 2h 2r—e 4 2 4 28 ¢ 
Goans :—Day to day .............. 3 342 3 233 22 3 28 5 283 5 St 
BER eee ecco pear ateres 3 j3 eS (28 ¢ 23 (223 
Fortnight (at last Settlement) ..3 523 34 3 33/3 34 °F 343 343 Sk 
Deposit allowances :—Banks 1h ih fd 
Discount houses at call ........ 2 \2 2 |2 2 2 2 
_Abrotice ...........6.-eeeeeeee 24 ‘24 ‘24 03 24 2t ak 


Che following is a comparison with previous weeks :- i— 





| wo | 
go Bank Bills. Trade Bills. * 
eo 5 le 
f= 3 Months.4 Months. 6 Months. 3 Months.'4 Months.6 Months 
“1904. | % % % | © |. % % % 

Nov. 18...2 23) 26 3 3 3 73, 34 34 3 
25..2 23, 248 3 | 3h 4) 3¢ 34 13 

Dec. 2..2 24) 24 3 | 3 3 3 33 | 34 3 
9..14 23) 23 2 | 3 13 34) 3 | $f 4 
16..24 4 248 §% 2 2 | 3 | 3 34) 3¢ ; 
22..'24 33123 24h 22 24 | 3 3 3k 33 

19087)? 38) fe Ha) Bie tf =a S 3 3k) 3h 4 
oF | i \ 

Jan. 6 (12 24 2% 23 | 23 | 3 3/23 9-33) 3 34 
13 2 24 Qe 2%, 8! 2B 3] 2; 313 13 34 
20..12 24) 24 P| 2 8) 2% 44] 2 33 | 3 34 
27..12 3 | Oe 4 24 is} 24 g| 23 | 3 3 34 

Feb. 3..\2 2h] 2 24 | 24 | 23 3/3 | 3 34 
10..3 3% 2 fs 24 | 28 422 3/22 3/22 34 
17...24 34) 22 2) | 24 3) 29 122 313 
24..|3 34] 2% i! 23 2t | 2g 3| 23 34) 23 3 

Mar. 3..'23 34! 28 in! 23 Ba +! 2 | 23 | 23 3 





. ‘These rates range from those current on the very best paper to those pai 
on bills, or which the Bank rate is usually required. 

Bar silver was in good demand on Saturday owing to the 
receipt of better prices from India, and the quotation was 
raised }d to 27/2d per ounce. The market was depressed on 
Monday, and a relapse ot ;4;d took place to 273d per ounce, 
at which it remained on Tuesday. After a recovery of 7;d 
to 27}id per ounce on Wednesday, there was a further relapse 
of 3d ‘to 27;;d per ounce. No alteration having taken place 
to-day, the closing quotations are 27;4,d per ounce for spot, 
and 27d per ounce for two months’ torward delivery, 

The tollowing 1s from Messrs Pixley and Abell’s Circular 
dated March 2 :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
‘76s 4c per oz, nominal. 
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The following are the standards for gold points otf the 
principal gold exchanges :— 


Silver..-Bar silver, fine, 27d per oz standard; bar silver, two 
months’ delivery, 27d per oz standard; bar silver containing 
5 grs gold, 275d per oz standard ; bar silver containing 4 grs gold, 





hana ‘ i a ee am Francs. FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
278d per oz standard ; ‘ bar silver containing 3 re gold, 27764 per 25.324—4 p. mille for us 20:52 —5 per milleforus 4.89—5 ver mille for us 
oz standard ; cake silver, 297;d per oz: Mexican dollars, 274, 25. 22h —Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us , 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque”’ exchange 25f 214c, or 2 per mille agst us. 

German short exchange .. 20m 49% pf, or 34 per mille for us. 

New York exchange , ‘ii 
eoee $4.875, or 


nominal; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.g,000,000 in remittances on India. The tenders amounted 
to Ks.67,330,000 at 1s 4d to 1s 4;:d. The following 


statement gives the result of the sales from the beginning per mille for us 





of the current financial year :— “Cable transfers ’ [ 16 
Rs. £ 
April 1, 1903, to March 31, 1904......... . 350,794,845 .... 23,457,514 THE STOCK MARKETS. 
April 1, 1904, to February 22, 1905........ 307,248,090 .... 20,541 855 STOCK EXCHANGE SETTLING DAYS. 
Week ending March 1, 1905.............. 9,094,941 eee 608, 144 
eee Byes TICKET. ACCOUNT. 
: a 316,343,031 .... 21,149,999 March 14 and 29 March 15 and 30 
Allotments since last Friday :— April 12 and 26 April 13 and 27 
Rs. 6 +1 « 
Wednesday ...... 3,795,000 in bills on Caleutta ........ ) At 1s 4d, about 17 ; Consols, March a April 5. i 
teens 3,813,000 in bills on Bombay ........ per cent. and The change in the condition of the market for gilt-edged 
RB esata 1,221,000 a bills on Madras.......... ace Ga’ ahead securities was much in evidence at the Consols settlement 
(SSH SEE 171,000 in transfers on Bombay... | "17 ner cent. this week. The Bank transfer department was quite 


1,000,000 in bills on Calcutta ....... ) ‘ 
i 189.460 in bills on Madras s At is 4 1-320. 
Friday 810,540 in bills on Caleutta ........ At 1s4 1-32d 


Sage ese thronged, and it is said the volume of transactions to be 
arranged was the heaviest ever recorded. The price at 


which Consols were carried over was gt}, against 884 a 


Next week Rs.g,000,000. will again be offered. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 

ae |) ee 41,000 | Sat., Egypt........+. 150,000 
Mon., Bars..... Saeco - 50,000 

Ca)! ee 7,000 
ROG: RE sa e6.6 :6:0:s 6:00 90,C00 
WU GGk: DAVE... cccuee eves 220,000 
Thurs., Bars ..... -ee-- 184,000 
BGi.; DOU ce ccredeccncs 93,000 Net influx ....... ~-. 535,000 


Total: c.ccsecceccces 685000 Total ...cccccccee. 686,000 

The Standard Bank of South Africa, Limited, announce 
the opening of a branch at Randfontein (Transvaal). 

The Bank return this week shows that a sum of £143,495 
has been transferred to the “ Rest,’ making a_ total of 
£3,674,212. The surplus over £ 3,000,000 is sufficient to pro- 
vide a dividend on Bank stock of 4} per cent. for the half 


month before, thus showing a rise of 23. Some other stocks 
had risen even more, Irish Land stock making up 4 higher. 
India 2} per Cents. had gained 3), the 3 per Cents. 23, and 
Local Loans 2}. 

After alittle dulness during the settlement, British Govern- 
ment securities became very firm again, and the buoyancy in 
high-class stocks has been fully maintained. In the Foreign 
market. Japanese issues have again been in active request, | 
on reports of further successes in some serious fighting on 
the Sha-ho. The market is strong generally, Greeks being a 
solitary exception. A good business has been done in Home 
Railway stocks, and prices are well maintained, with in some 
cases a further advance. Americans have displayed some 
irregularity, but have on balance considerably improved in 
market value. Canadian Pacific shares are very strong, 
Grand Trunks being a quieter maket. Activity in Argentine 
Rails has been confined to one or two issues, while in the 
Miscellaneous group Hudson’s Bays have once again sur- 


passed all previous records, the market in them this week 
having assumed the dimensions of a boom. South African 
mines fail to develop any marked degree of animation, but 
prices are at least maintained. Other mining shares are 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ’Change, 
Usance, Sart 


year, or at the rate of g per cent. per annum. 
| 



































Feb. 28. | March 2, steady and firm. 
a on an anian a Home and Colonial ee pee py is 
UE ccgcducéenccencseewecuoees eques ; | 25 25 Tr + j a6 sion is eneth firm v he t at the ti 
SS cdilacdn incsdindnnnvenss os Smonths 25 32% 25 374 | 25 313 25 36 | CVident the i dae C ee nap et ee ge oe pall 
WANG os ac causes stancccees do 25 32h 25 37% 25 324 25 374 | has arrived to buy Consols, an espite the heavy bu 
Amsterdam ........+++--+eeeee Cheques 12 1; 12 2%/12 13 12 24| account disclosed at the settlement the price went ahead 
Ditto — cn sccccccccecccecces Smonths 12 35 12 35/12 33 12 32 ie after a short pause The quotation went up to 
EE SiaWb ivccnicnewenoucuae ae Ws i os 20 60 20 64 | 20 60 20 6&4 again mee” , " 
Hamburg Seeiced teeta dated ” = = = 2 = > * . gixd, but closes below the best, still es _ ae 
POMRIOED occ cece ccccctsvccvcece ” . i - 2. i 
Vienna and Trieste ............ » «= «2S MDT | 24-23-27 | AS Compared = last | ie gee a 
it inke cinannsceh eerste és 25 36: 25 414 25 36 25 413 | stock has again been in special favour, an as gaine 
eT satereernnsesesens " ta hl6d|| ae nearly a full point on the week. Other British Government 
INE ccdccdcerrenosseckoaens o 4 2 : s : : 
Gence, Naples, &C. ........000- ‘ 2 45 2 50 | 25 45 25° 59 | stocks have risen about 1, and the Indian loans are } higher 
Madrid, Barcelona, &c, ........ * = set a a than last week. Water Board and London County issues 
pe ee Skene evedenedece | . | a . ae +t] j ‘inci 
tia : 25 424 25 472 | 25 424 xe have gained a fraction, while a large number of Provincial 
— —————_——_____ ________—————— | Corporation stocks have been raised 1 per cent. In the 
FOREIGN RATES OF EXCHANGE ON LONDON. Colonial market, South African stocks show some firmness, 
anata eae Rm = —————— | but elsewhere there has bgen a slight reactionary tendency, 
— Rates | ‘Latest Rates | Western Australian 4 per Cents. showing a relapse, while 
| Daten) St Se |Cannen. Dates. oC Ex: Usance. | other Australian issues have just kept steady. The Lagos 
ee oe het a bx a _ | Loan offered last week has been fully subscribed and allotted. 
Paris ...... Mar. 3, 25°214 |Ch’ques Rio Janeiro.....Mar. 1' 13384 90dysat, | ———______——_L_—__¢.3.ahus™, uli” 
Brussels.... — 2 12-084 on — a. — * nk 90 dys st . ; Crosime ae ; Move 
Amsterdam. — 2° 12:0 nort. 0 Pm.on Gold Mar. <a ast | : 
Berlin ...... = 2 20494 uy ” Montevideo... Feb. 4° 51d 90dysst Week.| S00 | Mon. | Tess.) Wed |Thars.|Pritaypnens 
DO ossees —- oe | ae mee ons. 24 % red. 1923| 90} Z91as hye ve QE By P90 ee 9OMEs|+ 
Hamburg .. — 2 2048 Short. Melbourne ....- Jan. 21% dis§pm 60 dys st Cons. 2 rene loot 4 ae * an 2 at 2 913 "'s 9158,x 90 ae 3 
Wremkiess ..j— 3 OST | we | BREN -oree0s - 2p Gee » 23%, red. 1905 ...... 944 5 944 5 | 9445 9445 9195 | HF gx OF axle 
Vienna .... — 3 2405 ” Adelaide ..... 212 distpm " 24%, red. 1905...... 894 90 89390}! 90 4 90 4 90 4189990;x 894 90x\ + 3 
St Petersbrg — 2 9430 | 3mos. Calcutta .... 1/44) tel’g’ph Irish Land2g%Guar.| 93g § 932 §| 988 4 933 44933 4 | 948 2 3/+ 
New York... — 3 484 60dy at Bombay 3 1/4.A4;) |transfer National War Loan | 
Lisbon...... — 2 49% Sight. Hong Kong.... — 3 1/104 /transfer 23% Stock........ 994 3 994 41994100 995 100934 100) 98§9}x 98F Oix/+ + ‘ 
Madrid .....— 3 3519 | Shanghai...... — 3 2/78 | Exchequer 3% Bas., 
Italy.......-' — 2 25°20 oe Ne ee oe 2 red. 1905 ...... 100t 4/100 4{100$ 4100} 41003 4/1003 3 1003 J 
. : ; ‘ef : 1 Do red. 1907...... 100 2100s $/100$ £1004 £ 100g 2/100 £1008 # .. 
The discount quotations current in the chief continenta a... 100 3100 3/100 $100k 2100 gi100$ 21008 i+ & 
a pelican Bh 1h 2S aL | 
rans. Vv. 39 . : 2 3 4 : : 
Bank Open | Bank Open | Bank Stock ...-..../30% 7 \30% 7 30% 7. 304. 7° 304 7/30 7 308 7| .. 
Rate. Market. Rate. Market. | India 34%red. 1931..)1082 31C8Z F 108% it 3 1084 4| Savona! oat 8x + 
% % % sind a Do 3% red. 1948 ..| 984 9¢ 99 4] 99. 4 99k 2) 988 3) 98198) 983 Ox + 
Paris ...... 3 May 24, 00] 1,4 Genoa...... 5 Sep. 22, 04} 3 Do 24% 1926, =. ai é 844 5 =e a ae 84 is 84 p+ 
: ’ ? nd Z 5. | ee 
Berlin...... 34Feb. 16,°05) 14 | Geneva oe PR meng “5 | wre Cons. 34% ..._ 103° 9 108 9 |108 9 1084 94/1084 94/108 9x 107383s|+ 2 
Hamburg .. 34Feb. 16, a 1g 2 — rg steer = as Met,WaterBd 3%B 98 398 4°98 3°98 4198 $198 4°98 i+ 
Frankfort .. 34Feb.16,'05}) 1{ Madrid .... ep. 64, ees at eee a > 
Amsterdam . 3 July 7,'04] 24 Lisbon . .. 54Jan. 11, ’99} 5 Foreign Government Securities.— Nothing further has 


transpired with regard to negotiations for peace. The Japanese 
have opened an attack on Kuropatkin’s defences, and are 
reported to have met with some success. It is hoped that 
this battle may be the last, and on that anticipation Japanese 
bonds have again been actively purchased, though the further 
advance in prices is only of fractional extent. Russian 


a | i y i t ds the close, two of the 
New York (call mone 24 | Calcutta, Bank min....... 7 loans. have given way towar se, 
Ditto caked Bills). 33 4 Bombay, Bank min....... 7 railroad series being quoted about a point lower than 


CC LL LL Ly 
Gy 


Brussels.... 3 Dec. 31, 03} 24 Stockholm.. 44Feb. 16,'05; 4 
Vienna ..., 34Feb 6,'02) 23  Christiania.. 44Feb.17,'05] 44 
Rome....,. 5 Sep. 22, '04]) 3 Copenhagen. 4 Feb. 9, 05) 4 


Turin...... b Sep. 22 '04) 3 | 


At other centres the latest recorded quotations are :— 
% 
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ast week. Several Chinese issues have gained }, and 
there is a similar advance in German Imperials, Turkish 
Unified, Egyptian Preference, and Bulgarian bonds. Greeks, 
however, are slightly lower. A good amount of business has 
passed in all the principal South American stocks, Argentine, 
Brazilian, Chilian, and Uruguay issues showing an almost 
general improvement of } to1 per cent. Venezuela bonds 
have receded slightly, but higher prices are quoted for 
Colombia, Costa Rica, and Honduras. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 





“Making-up” 


_/--Closing Prices~ Rise Prices. 










Last Week. To-day. or Fall. = za. Feb. 8. 
Argentine 5%, 1886-7 ........-. 1023 .. 103 oc + 4 .. 1024 .. 1014 
1891 Socuee sratnacese . 4049 6. 105) ww + §.. 1048... 1034 
Do National Cedulas“B” .. 45  .. 66 « + 1 .. 45h... 45% 
Brazilian 4% Bonds, 1889 ...... 864 .. 873 oe + 14... 86%... 84% 
Do W. of Minas 5%......... 35% le x c+ Bao Bas 
Bulgarian 6%, 1892 ............ 964 e« 97 o + 4-2 964 .. 100 
Chilian 44%, 1895 ...........006 S3h owe 95k ce + 2 ce BSt wo’ 9B 
Chinese 7% Silver, 1894........ O7k ae OTe ceo = Boe eet oe 95} 
Do Gold 1896,5%....... .... 1044 .2 04h .. .. -- oe 1054 .. 1034 
E tian 4% Unitied Debt .... 106 .. 106 .... .- 1064 .. 105% 
De 3h Converted ......... > eo 1024 «2 + § .. IOlZ .. 100% 
IIE 655655600000 cea 9) oe 99 wo se ve ce UE oe SS 
jg peppegepeeeneeas | rem, rarer mee are 
German Imperial 3%, BBOL cc BOR ws PORE: 06.00. 2nres ODE as BOE 
Greek, 1884 . ee ccccccecesesccece 49 oe 49% oo es +e 0 494 ee 49 
Do Monopoly, 4%............ Sit - os ae oo = Bip Bib os Bt 
Hungarian 4% Gold Rentes.... 994 + 994 .. «2 ++ oo G9 .. 99F 
Italian 5% Rentes......... cocee 104 =n NOR iws we we oe 105% .. 1032 
Japanese 4% Sterling .. ee 854 oe 85 oo ce +e oe 85h oo 20h 
Mexican Conv., 1899 .......... 1034 «2 103% 4... «+ «2 103% .,. 103} 
Peruvian Corp. 6% Debs..... - 1106S .- 107 1. + & oe 106¢ ., 1044 
Portuguese (New).............. 685 eo 698 « + 4 « 69 .. 67 
Russian Ser. 11.,4% .......... 89 .- 88 .— 14... 91 .. 90 
Spanish 4% Sealed ............ 918 «© 918 «2 — Boe Dlg .. Did 
Turkish 3 we aaabaaeeaben 10l ww «=O ws es es oe LOL =. 1003 
Do 4% Unified ......... eke 89 oj 4«=—6 BIE ne +t «OF oe ~8BZ 88 
United States ¢%, 1877 coceesee ED. oe Se we os. ae oe cs 4S 
Do New4%...cccccccecscccce BS2R ce 235 ue + Bh ve oo we oe 
Uruguay, 34% Bonds ......... GTi on «= GTZ ww tO oe ~GTEW. GTA 
Venezuela 3%, 1881..........0. 49 «8 44h ee — bee 45 oe 434 


British Railways.—A fairly strong tone has prevailed in 
the Home Railway market, but there. have been checks in 


— 
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some directions, owing to profit-taking on the recent sharp 
advance, and to the iadifferent character of some of the traffic 
returns. All the “heavy” lines, except the Great Western, 
returned a decrease as compared with the corresponding 
period last year, and the Great Western’s gain was only 
£500. The stocks have receded to some extent towards the 
end and now show losses on balance. Midland is }, North- 
Easternand North-Western 1},and Great Western } lowerthan 
last week. The Great Northern traffic was the worst, show- 
ing a decrease of #5,129, and the company’s Deferred stocks 
have fallen rather heavily. Great Central, on the other 
hand, had the satisfactory increase of £5,355, and the 
Ordinary stocks show quite a substantial appreciation, while 
the junior Preference stocks have risen 3 to 4 points. Great 
Eastern is a point lower on the week. The traffic returns of 
the passenger lines were poor, but this was put down to the 
bad weather last week. The stocks have like the rest of the 
market gone flat at the close and show a loss in market value, 
The Caledonian dividend was just about what had been 
anticipated, but the stocks have given way to some extent, 
and North British is also slightly lower than last week. 
Welsh railway stocks show considerable strength, good 
advances being recorded in Barry, Rhymney, and Taff Vale. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £4,015, equal to 0°3 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£1,721, equal to o*9 per cent. For the current half-year, the 
English and Irish lines exhibit an increase of £3395 or oO 
per cent., while on the Scotch lines there is an increase of 
£16,000, equal to 2°2 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half- year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 24th inst. 
amounted to £22,235. as against £20,684 for the week ended 
February 26th last year, on a total route mileage this year of 




















HOME RAILWAY TRAFFIC RETURNS. 












* Two weeks. 





a Including Returns of Bahia Blanca and North-Western Railway. 
































Div. % Becsipes for z _— 8 
Revenue 2nd Half, 1904. | per * Ended Feb. Traffic | Jost Aggregate Reteipts this Half-year. te ; 
Annum. ao 272 ; tc perMile’ & ‘otal \Miles Ope 
Fie <= $Nameof Railway. 5s wer “3 a J. per pa this Half-year, Ue’ “PSR 
Gross Work- fired me ze & E ™ 3 ss $5 Sts Week. ion 2 Passengers, &e. Goods, &c. 
ng &x- rges Ss TF cle es -) " ie. - 
ceipts. ipenses._ 23'&s ges 255 SEA 1905 1904 S 1905. 1904. 1908. 1904. 166. | 1904. 1905. 190 
£ £ £ ENGLISH. £ S i .2 £ £ £ £ “ £ £ z £ , 
342,064 17#,2$5| 82,392) 10 | » (Barry ............e0- bn os 12,438) 14,117 Ss $47, (149,495 211! in os 7° oa 1036 1| 103,275! 40 40 
60,310; 37,594, 22,528 nil. nil.| Brecon and Merthyr.. 408; 1,428; 2,036; 1,837) 33) 30, 3§,£2% a). 3,539 3,207! 12,883 11,430 16, ‘23 14,737) 61 61 
193,154 | us. 194; 68,903 nil.| nil. Cambrian ................| .045, 3,024) 5,069 5,049 28; 19> 22,829 e 16,983 16,956) 21,778 22,985 38,759; 39,919 280 | 280 
176,281; 95938) 28,367, 4 | 4 |Central London .......... i es «- | 7,243) 7,138 12051189) 646,175 “s os we oe 1639! 56,526) 6 6 
74.692 | 35,369, 27,138 24 | 13 |City and South London .. ne os 2,998 3,127 479 £00 413,249 43 “s te 27,215) 28,889; 64 64 
255,286) 134,130; 105,155, 4/1 |Furness ..............006- ,001| 6,264 8,265, 8,118, £9) 89) 49,988, Sox! 16,239 16, 520| 47, 662 46,398 | 63, 901; 62,978! 139 139 
1570,409) 1247,660 | 728,198 nil.| nil. Great Central ............ | 36,075/ £0,262) 65,338) 59,983) 128, 129; 106,115) 33 131,214 127; 1¢4 384,988; 3£6,995 516,202) 484,159| 5)8 | 465 
3193,358 |1691,719| 882,682, 12 42 |Great Kastern .......... »-| 46,000| 45,700! 91,700) 93,200 &7 81) 48,057) 90 376,600 377,800| 347,000 359,00C 723,600| 736,806/1,1923 1,1844 
364, 112 1975,207 | 7£0,947 2 |Great Northern .......... a 63,878 |101,000/105,129; 74, 80; 41,311/1044x 293,294 299)042! 512/606 532,438! &06,200) 832, 080/1,357 ‘1, "353 
| se . Great Northern and City. . 1, "63 888) 462 187; €51,878; 4 my 6 - 12,779) 34 34 
6399, 764 | 37£9, S25 | 1£08,063 4 |7 Great Western............ 85, 200 1120, 700 205; 9°0 205,400 76 74 > 351,534) 143 687,260 €71,£00 952,£00 943, 400 1,659,700)1 ,614,£00| 2, * 24, 4 
260,705| 148,988, 120,747 nil. 24 |Hull and Barnsley........ 8,317 7,769; 114, 106; 103,300, 44%x ia ae ii 68,£00| €3,612! 
2855, 638 | | 172€,676 776,% 57.3 33 \|Lancashire and bree | 22, 970 | 63, 633 | 96,603, 93, 488 167 161; 113,491, 109 £65,401; 261,C6S, 493,233 4R4, 464 758,634) 745, 533) 573 §7) 
7573, 127 |4723,227 1492,141 5 | €4 London & North-Western) 92,000! 160,000 252,000 255, 000! 12:| 132; £0,102) 1554 720,000; 739,000 1,236,000 |1,254,000 1,956, "000/12, 993, 00¢!1 9454 1 sh 
2796,535 | 64r,120| 624,805 4 | 8 |London & South- Western] 47,700) 28; 800 76, 500 76,100 75, 75> 64,040) 1643 395,700, 383,400! 213,300 211,800 "609, 000) "595, 200) 1,009 i ,0084 
178,867 | 966,63. | 445,310 34 | 72 |Lon. Brighton & 8. Coast..| 34,056) 15,692) 49,748) 51,901, 107, 106) 54,938] 144 282,654 280,369, 125,752, 122,692) 408,405) 403, 061! "437 | 487 
281,267; 149,818, 56,600 4 | 84 |Lon., Tilbury, & Southend 4,967; 2,055! 7,032; 7,113) 88 ¢7! 60,538, 149 41,600 | 39,393; 17,686 17,877, 59,286) 57,270) 81 81 
59, 539| 31 +414, 2,222 €4 | 62 \Maryport and Carlisle...) 't74 1,628 2,202' 2,073; 52, 45) 21,597, 1494 ee ee ee ee 16,820) 19,604 | 414) 414 
439,596 214,129| 187,440 3 | 3 |Metropolitan ............ ° ne 16,763 16,659 239, 260 1¢4,030| 97 oe ee ee ee 135,955} 135,847; 704) 64 
197, 417) 114,212) 100,741) nil.) nil ecepetian District ... | 7, 749 7,738) 323) 318) 438,857) 42 ms ee ae 61, 420! 63,959} 24 | 24 
5916, 935 | $583,824 |1433,8.0) 44 | 54 |Midland .................- | 58, 600 152, 680 ‘2u1 2€C |212,€24/ 153, 160) 89,832, 70x 442,284) 443,342/1,227,309 LJ 207, 097 1, 669, 593 | /1,650, 439) 11,3824 |1,35764 
4832,764 | 3070, 535| 837,028| 5 £3 |North-Kastern............ | 43,878 | 120,958 164 1836 165,522; 99) £9) 46,502) 14¢x 346,905 357,729! 892,378) 901,757 1, 239, 283 1, 259, 516/1,663 {1,656 
261,240 166, 365 | 46,7086 | 5 |North London............ 5,156} 3,507) 8,663 9,176) 722 = 2,860) 1314x 44,442 48,091, 28,758 31,153 23, 200, 79, 24 44) 12 12 
4e2,208| 70,972) 120,438 | 23 | a4 | {NijeeaMordshire Hail...) 4,285) 11,507) 1898%) 18,823) Ht) 7S) gs.ore] ca { MAGO, S6e85) 67225 ENT) | o,964| asreg2| {185 | 185 
5¢,08C| 31,959; 21,425) 2 34 Rhondda & Swansea Bay - 1,453 1,9:8; 1,829; 66) .. 40,118, €5x 4,221 4,553, 11,021 10,298 15, 42, 14,861; 30, BW 
aes | €9,441 30,393 85 ts Mhymney ............... ‘ ie 6.260 6,001; 82, 78 30,659, 2005x ‘ ae as 48, 418) 46,005, 76 | 7% 
“s | % ”) 9 oO | 
1O71,05> | G67'38?| S65l087 22g ayo }S--Basterm & Chat. Rall, 49, 733) 90,988 70,717) 71,012| 108) 109 92,184) 92,5 439,445. 434,700 159,667 188,£26| 599,072) 93,206) 645 | 434 
478,254! 268,855, 10r,376 4 % Taff ve peesoecens eeeeee-| 3,697| 14,672) 18,2€9) 19,497 147) 134 78,462 | 76 »592 «=. 29,846 116,437 :120,495| 146,829) 160,341) 1244) 1244 
COTCH. | | | 
os Se i 32 | .. |Cale@onian® .........000. | 23,953| 54,161, 78,144 77,571, 86, 90) .. 119 93,390 91,057, 211,608 207,242 204,€98) 298,298| 908 | 8812 
- a 4 - oor. Western’ | 10,rOS| 19,713! 30,518; 30,473) 72) 74) .. 68 41,840 41,868, 76,€07 76,182 118,447) 118,050) 419 | 413% 
> dl es -- oes iGreat North of Scotiand’| %159} 4,402) 7,995 7,800) 24 23, °: 73h | 13,708 13,815, 17,769 17,253 31,477) 31,068) 336 | 336 
oe oe | so» it: CS | _ <- eae | 4,795 3,593; 8,388) 8,212) 17] 16 ile 54 18,431 19,114 14,4¢8 14,418 22) 829! 33,632! 4924) 4925 
ee ee (eee 1 .. North —— cebeaae e's | 23,977) 56,537, 81,514 £0,411) 63) 60) a 49 wih es ae a 325,77/| 316, .773| I 1304 2042 
| RISH. | 
80,929) 46, 340 | 47,982 5 | 6 | Belfast and County Dow: 1,499 980, 2,479) 2,337) 33) 30) 19,270 1173 11,688, 11,985 6,291 6,447 17,979) 402] 764) 76: 
145,219) 86,028) 59,348 nil. nil.| Dublin, Wick., & Wexford) 2,873) 1,893) 4,756) 4,589) 29 32) 16,352, 124 24°715 23,603. 12,383 11,621 27/098) ie 12 160'| io 
521,831) 272,071; 115,239) 64 | 69 |Great Northern Sor 7, 553 8,89 5! 16,448 16,297; 31) 30 1¢,0/6' 158 | €0,417 59,356, 62,697 65,558 123,114) 124,714) 534 | 834 
721,107| 408,686| 162,532 34 | 23 GreatSouthern & Western, 9,386 11,¢23, 21,010 20,463, 19) 19 13,256, 92x 80,747 79,054; 87,696 92,399 168,443) 171,453)1,083 |1,0774 
308,239 17¢,079' 87,153' 3 | 3 |Midland Great Western ..' 3,204) 7.270: 10,474 10,841! 17: 20 13,225: 673 28,571 28,707 47,048 52,910 75,619! f § 598 
* From February 1, a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Be Receipts. Total Receipts. 32 Receipts. Total Receipts. ze Receipts. Total Receipte. 
Name. ba Name. ba : Name. te ; ; 
td 1905. | 1904. 1905. | 1904. am 1905. | 1904. 1905. | 1904. a} 1905. | 1904. 1905. | 1904. 
INDIAN & CoLoNiA it ] £ £ £ £  FOoORBIGN.— Con. £ £ £ £  _ AMERICAN.—Con, .. ;) = £ £ 
Assam Bengal. Jan.21 5,138 3,356 =:11,321 10,830 Cordoba Central Feb.26 3,190 2,730 £0,405 21,380 Chic. Mil. & 8. P. .., Dec. 826,766 833,601 5,324,076) 5,240,731 
Bengal and N. 28 16,681, 16,601 68,111 70,015 Costa Rica...... 25 9,18 10,4689 38,€89 41,519Cinn. Southern .. Dec. 120,860 195,€CO 744,200! 685,800 
— al Nagpur : 4 28, 838 26,9#8 1,416,288 130,295 Cuban Central .. 18 11,834 9,494 181,625 “ 718 Denv.& Rio Grande Feb.14 49,340 50,620 2,128,100) 2,103,000 
oo y, B., &C |Feb. 25 25; €00 £4,133 205,600 184,266 Kast Argentine Jan. 21 1,422 870 3,34 UENO. «vv csnecnes dee dec, 750,781 6£2, 522 4,760, 507| 4, 769,355 
ee lJan. 28 25,530 £5,209 £42,667 506,532 Egyptian Delta. Feb. 11 2,887 3,406 67,454 105,207 Great Northern... ., Jan. 589,427 521, 456 5, 470, "5951 5, 328,133 
Senadien Pacific..: Fel. 21 146, 400 111,200 6,518,200 5,903,600 Entre Rios .... 25 6,736 = 5,706 ay a 0$8 Illinois Central. ...| Jan. 811,7€9 730, 234 5, 985, 889) 5, 536, 7:0 
East Indian...... 25 100, 800 9. 829,466 785,933 G. West of Brazil 25 = =9,391 5.709 71,856 56,919 Louisvl. & Nashvle. Fel. 14 12C, "093 151,16 889,509 "913,910 
G.Trk. of Canada . 28 132,44 109,720 969,869 £01,967 Inter. of Mexico 21 $112€C0 117,8&0 3, €98, 100 3, ,497,60 Missouri, Kansas. . 14 €0,£97, €9,425 2,589, 484) 2,359,960 
Gt. Indian Penin. 25 7,753) 71,075, 613.269 574,717 Leopoldina .... 25 14,158 12,709, 328,200 ‘119,203 N. Y. Central and 
Indian Midland. . 25 14,340) 13,705 110,786 113,863 Mexican........ 8 $127F00 124;400' 975,0C0 ££0,700 Hudson River .. Dec, 1, ar, 787 1,268,705 8, mm. 081 8,241,884 
Madras .......... 25) 25,667 22,597 181,591 181,537 Mexican Natnal. Jan. 28 $200725 300,187 6,571,189 6, 506, 020 New Orleans, N. i. Feb. 14 8C !  §9, 
South Indian ..../Jan.28, 15,078 15,001 58,464 57,439 Nitrate Rails.*.. Fel.15 25,312 19,016 75,560 €0, 007 Norfolk & West. . 1¢ 73) 600 80, 200 eps ecu! 496,400 
Southn. Mahratta Feb. 4 12,097 12,£ €3,003 £8,907 Ottoman ...... <5 5,0€9 4,573, 37,498 41,425 North Pacific...... : Jan. 656,389 621,719 6,251 300| ,928,488 
Se | 18' 4,052) 2,116 25,168 15,146 7 ion a # an an oe 112/508 Northern Central... Dec. | 1¢5, 108 164, ee ky 081,971) 1,054,031 
| Jntd of Havana 382 11, 8, 227,820 Pennsylvania...... Dec. '2,019,555 1,845,635 89904] 12494224 
Argentne Gt. Wn. Feb. 24) 13,125 12,421 354,133, 345,720 VillaMaria&Ruf 25. 1,693 1,152 8,981 7, 723,Philadelphia& Erie Noy. 140,238; 124,033 1. 008 721,465 
B.A, Gt. Southern 19 114,667, 129,855 142,476 140,312 West. of Havana 25 3,860 2,335 139,858 1¢3; £33 Philadel.& Reading Dec. 640,318 557,£06 3,634,250) 3,532,794 
B. Ayres Western 19 35,676’ 27,473 888,693 862,168 AMBRICAN. Southern Pacific .. Dec. 1 ,€82,670! i, 729, 320 9, 894,027 9, 976,257 
B. Ayres & Pacifica £5, 27,699) 23,394 693,277, 636,0¢9 Ala. Gt. Sthern. Jan.21 11,611 11,215, 370,425 345,046'Southern Railway Feb. 14 '163,200 '188,800 1.071, "200! 1, 113,200 
B. A. & Rosario. 25 95,516) 76,315 590,565; 638,872 Atchis'’n Topees., Dec. —1247,036 1207, "143 6, £23, 017 7, 162, 4£4 St.Louis&SanFran. Dec. 688,110, 623, 774 4,124,9¢ 0| 3 768,471 1 
C. Urug. of M. Vid 18 = 7,772) +=3,187 265,880! 241,096 Baltimore&Ohio'Dec. 1082,452 1037,856 6,908,547 6,883,110'Union Pacific .... Dec. 696,449! 991, 2696, 306, "674151998 
Cordoba& Rosario) 266,850) 6, 670 _151.760 | 137,360 Chesapke &Ohio Dec. | 344,216. 315,786'2,C91,681 1,929,913! Wabash 79,377 
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422: smiles, eusiens 4123 wile. | last year. 
receipts to same date since the commencement of the 
year amounted to £175,973, an increase of £14,687 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 








“Making-up” 





—-Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Feb. 22. Feb. 8. 
Barry Deferred Ordinary ...... l064x .. l084x .. + 2 eecaa 
Caledonian ...ccceeeseeserecee ° 1194 ee LID eo — 4 ns” ee 112 
Do Deferred ......... eeenene STH ne 37k cw — bce STR oe 354 
Central London Ordinary...... 934 94 eo + 12 «© BS op & 
City and South London ..... 45 oe Se ue + UR ce GH cw 
Great Central Preferred........ 312 we 33 oo + WZ. DR oe D 
Do Deferred ......--.+++-e0e 17k we Mh co + Gus HW aw I 
Great Eastern ...........00. - @§ ee 99 oo — lL oe 9B. 89 
Great Northern Deferred ...... 4lax .. 40kx .. Ig ue 4 oc 
Great Western ..........eeee. - 1434 .- 14238 1. — 4.2143 .. 141 
Hull and Barnsley ........... e 45ix .. 44x «2 — 4. 45%.. 42 
Lancashire and Yorkshire. - 109 «. 109 mae = 
London, Brighton, &c.,“A”.... 128$ .. 128 io ; « 1274 .. 1294 
London, Chatham, and Dover.. IGE oe 168 .. — — 
Do Arbitration Preference .. 102... =102 SG ne es 1014 .. 101 
London and ao 187%§< .. 1563x .. — Y.. 160 .. 153} 
London and South-Western.... 1624 .. 1644 .. + 2 .. 163 .. 160 
Do Deferred .........es000. e SH kw ae fF .. Sw A 
Metropolitan Consolidated .... 953 « ST wt Be Bam 
Metropolitan District......... «§ 4 w~ @ oo + oo &2 « & 
Midland Preferred ...... oe 69x .. 693x 1. + j -- 70 633 
Do Deferred ......... e 68%x .. Giz 42 — Zee C.. & 
North British Ordinary .. a 49 ae 488 ..-- & . 49% 47 
Do 3% Preferred ..... “ . 82 a Se aa — Sve SS co 
North-Eastern—Consols ..... % sik ee 40x .. — 14... 144 .. 1394 
North Staffordshire........... e 97 ee 98 id ae oe 98 
South-Eastern “A” .........000 oy 533 ww — Fee SF 2 535 


American Railways.—There was an excited rally in 
Wall Street last Saturday, which received some support in 
London, and prices advanced at a rapid rate. A good deal 
of uncertainty has since been developed, but despite partial 
reactions, there is a general improvement on balance. The 
prominent feature has been the further advance in New York 
Central and Union Pacific, said to be due to efforts by the 
former to secure control of the latter. The possibility is 
scouted in some quarters as too big for realisation, but 
against that, it is contended that the financiers who conduct 
such operations usually regard vastness rather as an attrac- 
tion than a deterrent. There is the usual obscurity as to the 
real meaning of the movement, several other possible schemes 
being put forward to account for it. Whatever be the cause, 
the effect is that New York Central has further risen 7}, and 
Union Pacific 33. Several other stocks have advanced toa 
substantial extent. Baltimore and Ohio has risen 4, and 
Louisville and Nashville 44. Erie Common is 2} higher, and 
somewhat similar advances have occurred in Southern 
Pacific and Pennsylvania. A rather less pronounced rise 
is shown in Atchison, Milwaukee, Rock Island, and Southern 
Railway. 

The tollowing are the latest closing prices, &c., ot the most 


prominent issues :— 
“ Making-up” 


st Weeks To-day. Rise Prices. 
ast We To a or Fall. Feb.22. Feb.8. 
Atchison Com. .....cccccceees < 903 co? 1, ee 923 .. Qh 
Do Preferred ...........606. < ee- <e 1054 oe + . 1053 . ee 105 
Baltimore and Ohio........... . Me .« Be ot . 109°. 1074 
WO PYGIOVIOD 66.600 cscs cece 99 aa 39 (e _se . ‘ca Swe ee 
Chicago, Mil.,& St. Paul, C Stk, 185 oo 165 oc + §.. IS 2. Ta 
Denver & RioGrande Ord. Shs. 342 «2 34 uw — Oe 34 334 
Do Preferred Shares ....... a 90... 90} «eo + Fee I} ee 895 
Erie Railroad Com. Stock...... 46= ee 49 ca & Bec 474 oe 45 
DO TAR BIAL, cécecésccccvens ° 82 ee 84 sa 2 see 824 
oy rer errr eecscoce 67 ee 72 cot & «Om 67 
IlHnois Central Shares ...... Ie cc Swe oe 1624 .. 1593 
Louisville & Nashville, C Stock 143: ., 148 oo + 4§ 142 .. Ile 
New York Central Shares...... 15% o WH wt He 1S 1514 
N.Y., Ontario, and W. Reg. Shs 563 oe 56 a & « Secs @ 
Norfolk & Western Common .. 86 ae S53 ac 6 te SOQ. DH 
Do Adj’t Pref. ........--+0. ‘ 94 ee 94 ie. ta, eee Se 
Pennsylvania R.R. $50Shares.. 72 ee THe « + B&B. He TH 
Reading ..... edins seeceseceoee - SS wc Se at Fs 364 oo 488 
Southern Ordinary ....... avaee . ee S6Z oe — Boe SOE 2 35} 
Do Non-cum. Pref. ......... - 10 ee 1008 w+ F. 100 1. SR 
Southern Pacific ............. 7 70 wa ie ee ae 71; . 69 
Union Pacific Shares ......... Wis « Wie «oc t+ & 136% .. 1254 
Wabash Pref. Stock ....... aa 41h we 48 wt ta @ « & 
Do 6% General Mort. Certs... 72 ee T2h oe +t &- 72 72 


Colonial and Forei Railways.—Canadian Pacific 
shares, after some partial set-backs, close strong, the working 
statement for January creating 2 favourable impression. The 
price of the shares is 5} higher than iast week, at 144. Grand 
Trunks have been fairly active, but prices hav e, until to-day, 
done no more than keep steady. They have moved up now to 
about 1 higher than last week all round. Indian Railway 
stocks continue to attract some attention, Bombay-Baroda 
and Delhi-Umballa-Kalka each being 2 higher than last week, 
and several others have gained a point. Mexicans have 
made fresh records, the First Preference having further risen 
34, the other stocks showing less pronounced advances. 
Buenos Ayres and Rosario remains the most active of the 
Argentine Railway stocks. The Ordinary and the Deferred are 
each 2 higher onthe week. Brazil Great Southern stocks have 
been in request, the Debentures being 3 higher than a week 
ago. Southern Brazilian and Leopoldina shares also show 
an improvement. Nitrate Railways have undergone a 
reaction, and Costa Rica Debenture issues have given way 
heavily. 
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The following shows the net movement on the week in 
some of the principal issues:— 














“ Making-up” 


7—Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Feb. 22. Feb. 8. 
Bombay, Baroda, &c. ......... 48 ww WO ne + FB ne bee .- 1464 
Buenos Ayres and Rosario Ord. 103 - 110 co t+ 3 co 1044 
Buenos Ayres Great Southern... 141 «o> an sees << ee ee 
Canadian Pacific, Shares ..... - 1383x .. 144x oe + St. 1414... 137% 
Grand Trunk of Canada Ord. .. a 20% « + &- 20h .. 21% 
Do First Preference......... ee ee -- 112 .. 110 
Do Second Preference ..... - 100 .. OM we + 1h... 1008... 99: 
Do Third Preference ....... - 4h w 47 oo + oe 47h... 49 
Great Indian Peninsula B..... s+ Bw Se we See 21 
Mexican Railway, Ordinary.... 26 .. 27f «. + 1 .«. 274 .. 24 
Do First Preference....... oe HS 2c WS oct Bue DS 
Do Second Preference ...... 494 .. Slt «2 + 2 oe SOh.. 4% 
iii dcctesecesucccscns <- 2 wo Ww ja woe 
San Paulo ..... edeeceseceuas - 187 es 189 ot 2 . Osc ae 


Miscellaneous.— A good business has been done in honk 
Bank shares, but without causing any appreciable change in 
quotations. Advances are marked in Bank of Africa, Bank 
of Australasia, Bank of British North America, and British 
Bank of South America. In the Brewery list, Allsopp’s 
Ordinary is a point down, while City of London and Hoare 
and Co. show a recovery. Hudson’s Bays continue to 
advance with amazing rapidity, and as the result of a large 
volume of business the price is 144 higher than last week, at 
724. Several Electric Lighting shares show an improvement, 
and Trust stocks have in numerous instances further risen 
from 1 to 3 points. A further fall has occurred in Robert 
Stephenson and Co.’s shares on the issue of the accounts, 
which show that though prospects have improved, dividends 
on either Preference or Ordinary shares are still remote. 
Higher prices are quoted for Wm. Cory and Sons, Pearson 
and Knowles, and Pease and Partners. Scottish Australian 
Investment Ordinary has risen 3}. Spiers and Pond’s securi- 
ties have fallen generally, and there are declines in J. Lyons 
and Co., Lagunas Syndicate, E.C. Powder, Colorado Nitrate, 
and A.B.C.shares. Improvements are marked in Apollinaris 
and Johannis, Brunner, Mond, and Co., Coast Development, 
D. H. Evans, W. T. Henley’s Telegraph Works, Lautaro 
Nitrate, and Pawsons and Leafs. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise} Closing Prices. Rise 
Last To- vr Last To- or 
Week. day. Fall. | Week. day. Fall, 
Allsopp Ord. ..... 3 .@ .—!I | Tame ore Bank " 4 = +23 
Anglo-American Tel Ge. GR we as. | RR ccedaccases oo ee 
Armstrongs........ 3$.. 345..+ “Be ia peat 943 | ea 


British Elec.Tractn. 94... 94... .. | Lon. & West. Bank 543 . - +3 


Coats (J.and P.) .. 5& 5k. - | Lon. Genl. Omnibus1244 . .1234x — 
Eng. Sewing Cotton #; . 3 ee » | Vick’rsS'ns&M’xm 2%;.. 2Pg.0 se 
Gas Light, &c...... 100 .. 99k ..— 9 | 8 jersand Pond .. 34.. a --—l 
Guinness Ord....... 550x ..550x .. . . 8. Steel Corpn... ee -- +2 
Harrod’s Stores.... 4 . 44 ..+ 4 | Do Pref. ........ ae * oe ot 
Hudson's Bay...... 58 .. 724. +144 | Welsbach Ord...... ms — ee 


Mines.—The South African market has been quiet, and 
prices have moved within narrow limits, but have been very 
well maintained, so that there is a preponderance of small 
advances on balance. The biggest variation is a rise of 2 in 
Crown Deep, and that is of small proportionate importance 
on the quotation of 163. Advances of } to 3; are recorded in 
Geduld, Modderfontein, Treasury, and Robinson Deep. On 
the other hand, Ferreira and Wemmer have each fallen 4, 
and there are trifling declines in New Goch, Lancaster West, 
Village Main Reef, Wolhuter, and South Rose Deep. De 
Beers aud Premiers have given way slightly, while 
Jagersfontein are the turn harder. Consolidated Gold- 
fields show some improvement, the Gold Trusts being 
without change on balance. Small advances are shown in 
Barnato, Johannesburg Investment, New African, Oceana,.} 
and Transvaal Coal Trust. Rather more interest has been 
displayed in Rhodesian issues. Chartered have gained +4, 
and Rhodesia Exploration, on reports of a further develop 
ment on its properties, has gained =, at 33}. Higher prices 
are quoted for Globe and Phcenix, Lomagunda Development, 
Rice-Hamilton, Tanganyika Concessions, and Zambesia 
Exploring.: The business in Westralian shares has 
been very restricted, and the variations in prices are 
of a trifling character. Indian Gold show firmness, advances 
having occurred in Champion’ Reef, Nundydroog, 
Mysore, and Ooregum. Waihi shares show a further slight 
improvement. Several West African shares have moved up 
to a fractional extent. Copper shares are quiet, the chief 
variation being a rise of 3% in Tharsis. Mason and Barry has 
given way, a circular to the shareholders indicating that.it 
will be some time before the mine can resume full produc- 
tion. Rio Tinto is } higher, at 65}, while Anaconda has lost 
a fraction. 

WEST AUSTRALIAN. 


Closing Prices Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall. | Week, day. Fall. 
Associated Gold.... 13 .. 1f.. Ivannoe Gold Corp, 8 .. 7#§..— 
Associated N.Blocks 14 .. 14... | Kaigurli .......... 78 + ¥ 
Lake View Consols 


Gld Horseshoe Est, = | 
Ite fs. . | Lond.&W.A.Expln, 4 .. 


Great Boulder Prop. | Oroya Brownbill 34 


Great Boulder Per. 3 e 
Great Finggll Cons, 8&.. 84.. .«. | Sons of Gwalia .... 1°4.. 1 


————— — 
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CoPpPER AND MISCELLANEOUS. 


















Closing Prices, Rise | Closing Prices, Rise 

Last To- = Last. To or 

week. day. Fall. Week. day. Fall 
Anacond®.......... 5B oe Spree | Nundydroog ..... . lyn WA. t+ gy 
Broken Hill Prop.. Sax.. GX. +s | Covetam ....kcccce 4 t3.0+ ty 
Cape Copper ...... Daa abs: as SS re 14 1g ..4+ 4 
Champion Reef.... 18... 144..+ ¢;; Rio Tinto Pref..... 654 654 ..+ & 
Mason «& Barry (£1) 34... 3 ..— PRREMED. scccanieeee's 548 64 ..+ 
Mount Lyell (£3)... §.. 38..4+ g! Waihi ............ 6}4.. 62 ..+ 
Mount Morgan.... 22 .. 23 -- e+ | WaihiGrand Jnetn 3}g.. 348.. 2. 
Mysore (10s) ...... 63... 6}§..+ 2 








WeEstT AFRICAN, 
















































| Cargo Fleet Iron Company, Limited—629,861 Ordinary Shares 
of {1 each, fully paid, Nos. 1 to 629,861 ; West Kand Consolidated 
Mines, Limited—250,000 Ordinary Shares of £1 each, fully paid, 
Nos. 1,200,965 to 1,450,964, and 1,175,964 V endors’ Ordinary Shares 
of £1 each, fully paid, Nos. 25,001 to 1,200,964. 


Tuespay, March r4th. 








| 

| East Rand Proprietary Mines, Limited—Further issue of 4,500 

| Shares of {1 each, fully paid, Nos. 990,001 to 994,500; New Era 
Consolidated, L imited—F urther issue of 40,000 Shares of £1 each, 

| fully paid, Nos. 360,001 to 400,000; *Kandall (H. E.), Limited— 
Further issue of 5,000 6 per Cent. C Sumulative Preference Shares 
of {1 each, fully paid, Nos. 60,001 to 65,000, 


a 








{ 
Tuurspay, March 3oth, 


{ *Canadian Pacific Railway Company 




















Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. \ Week. day. Fal! 
Abbontiakoon...... tf.. f..+ 3, FantiConsolid. 10) 34.. ..+ 2 
Ashanti Goldfields ;.. a33.04 fs Gold Coast Amalgd. 3 .. 3yy..+ is 
Ashanti Sansu .... 53° . is : Taquah & Abosso.., lym... 14 .. +84: | 
British Gold Coast %.. 1 ..+ 3 | Wassau............ 2ey.e 1k its | 
SouTH AFRICAN, 
Closing Prices. Rise ClosingPrices, Rise 
{'RANSVAAL Last To- or Last To- or 
Gop Mines. Week + Fall. Week, day. Fall. 
Angelo .......+.- oo Gfx... OF . Dexp Levens (Con.) 
ae | as -» ++  Knight’sCentral .. 28... 2i)..+ dy 
Aurora West United 1} .. 1i5--+ # Knight’s Deep .... 3y;.. Spy. > 
Bantjes Consolidtd. 1;.. lis-- -- | Langlaagte Deep... 3 .. 3i5--+ dy 
Bonanza ........-- lox.. lte-- New Steyn Estate.. 3j4.. 3i4.. .. 
Buffelsdoorn Estate 43... i: + 2s Nigel Deep ....... . es ect 
City and Suburban 5} .. °i5- is Nourse Deep ...... ie be 
TERE vcssce005es% 2¢§.. 2ti-e +. Rand Mines ...... 103§.. llj;..+ } 
Consold. Main Reef 13... lit--+ #s, Rand Mines Jeep.. 24 .. 2;5..+ & 
Crown Reef.......- 154.. 154 -- «+ Rand Victoria...... Bits + Sess. 3. 
Driefontein.......- 4ix.. 44Xee .. | Rand Victoria East 1 .. lgy..+ as 
Durban Roodepoort 5 ., 5 -- ++ Robinson Central... 4}$.. 5y..+ 4 
East Rand Prop. .. 845x.. 853x--+ #s| Do Deep (New).. 6y5.. 62 .-+ ik 
Ferreira ......... 223 .. 224 --— } | Roodepoort Central 14... 13... «. 
Geduld ...........+ 64... 7k +--+ % | Rose Deep ........ Bh oc ubhws..o6 
Geldenhuis Estate 51... 5}-- .- + Simmer& Jack East 2;5.. 24 ..+ ts 
Ginsberg ....-...- » Qgex.. 2ioxX--+ 8 Do West ....... « Sie. 3g + ge 
Glencairn Main Rt. 1g... lis-- South Geldenhuis.. 23... 2j)..—- & 
; Glynn’s Lydenburg 2} .. 2y5-++ ws South Rose Deep... 24 23;-0— Ps 
Goch (New) .......- 34... Sis--— fs) Village Deep ...... 5h we SER. ty 
Henry Nourse .... 7; .. 7i ++ «+ | Witwatersrand.... 44... 4))..+ a 
Heriot (New) ..... oP ae : 72 00 
Jubilee ........-+- o 33... YEee co Lanp, Dramonp, &c, 
Jumpers .....--++ 23 .. 2t ** ee Anglo-French Expl 475.. 475.- os 
Kleinfontein (New) 23 .. 25 **: 2 Anglo-French Land 4... - 
Knight’s ....... eos 6 .. Ofs-*t fs BarnatoConsolidtd 22 .. 234..+ 
Lancaster .....++- 24... 25 -+ ++ GCons.Gold Fields.. 7#g.. 734..+ 3: 
Lancaster West.... 23... 2i6--— # Do 54% 1st Deb.1(6 ..106 ‘s 
Langlaagte Estate. . - SB... +> e- | De Beers Def...... 18 .. 174§..— fe 
Langlaagte Block B $6 88+ 95) Do Prof, 5505005 184 .. 18y5..+ zs 
Luipazard’s Vlei.. 1ia.. 13 --+ #3 Do 5% Deb. ....1C06 ..106 : 
May Consolidated... 4 .. 4¢--+ #8 Do 44% Exp.Deb.101 ..101 .. .. 
Meyer andCharlton 5%... 58 -- +: Exploration ..... Sa. ice. ace 
Modderfontein .... 104 .. 10f--+ #% Goerz (A.) & Co..... Sieso Bikes 00 
Do Extension .. 24 .. 2is--+ ws’ Henderson’sTrnsvl. 1s... 1y5.. .- 
OME. cosecumaweney 23... 28 ++ ++ | Jagersfontein (Def.) 7i3.. 743..+ 4 
North Randfontein 1ig.. 1f8-- -- | JohnnsbrgCons.In, 2+4.. 23 ..+ ds 
Porges-Randfontein 1}4.. li --+ #8 Do Estate ..... « Shwe Us we oe 
Primrose (New).... 3¢x.. Sis%*e+ is Mozambique ...... lyx.. 12 ..+ 
Princess Estate.... li .. 14. +: New African ...... i48.. 1.04 & 
Randfontein ...... 233.. 22--+ #: OceanaConsolidted. 18... 123..+ o4 
Rietfontein (New).. 24 .. 24 *> Premier (Transvaal) 
Robinson DeVilliers 92 .. 98 ++ «+ Deferred ........ 17_.. 16 ..— 4% 
Do Randfontein., 1}4.. 4i4-- ++ RobinsonS.A.Bnkg. 1,;.. lyh.. .. 
Roodepoort United 33... 3% ++ -. §.A.Gold Trust .. 64.. 64... .. 
Salisbury .......... 1t4.. 4¢d-- «+ § TransvaalCoalTrst 34). 3h e+ te 
Sheba ........... ip-- _i6ee ++ Transvaal Consolid 343.. 3§ ..+ gy 
Simmer&Jack Prop. 24... 234--+ <2! Trans. Est. & Devt 14... 143..4 sh 
Transvaal Gold. 13... Jis--+ fs Transvaal G’idfield 2/3.. 213. .. 
Treasury ......... o &.. oot eg 
SS ee 4dsy.. 46 oot te RHODESIAN, 
Village Main Reef 62.. 64 --—& Bechuanaland .... l%.. ly... .- 
Vogelstruis ...... eo 13... 14-- +--+ | British S.A. Chartd. 143.. 138..+ 2 
Wemmer ......... SL. teh: eae. Do 5% Mort. Deb.103_..104 ..+ 1 
West Rand ........ 2 we Sgae0et sa Chicago- MGGIMR ccc B8r0 2bse. as 
Wolhuter Gold .... 33... 3i%--— #s Globe & Phoenix .. 1gx.. l}jx..+ & 
Worcester ........ 1 .. 1 «+ ee  LomagundaDevt... 144.. 123..+ 4 
MasbonalandAgney #}.. thee 00 
Deep LEVELS. MatabeleGld. Reefs 4.. §.. .. 
Angelo Deep ...... 2yise6 2b ee+ *s RhodesiaGoldfields .... .... . 
Crown Deep........ 163 .. 162 ..+ 8 Do Limited...... Agee feet ty 
Driefontein Deep... 2;;.. 2the- «> Do Expl. & Devt, a +0 ie: & xs 
Durban Roodepoort 3 «« 3S eo ++ , Rice Hamilton .... 13 .. 1g ..+ 3 
‘Ferreira Deep .... 6;.. 64 --— is Selukwe Gold...... oe oe 
Geldenhuis Deep.. 1t .. 11 .- «. | Tanganyika Cons.. 445.2. 4y5..+ & 
Glen Deep ....... . « 4400+ & ~ V.aV. Gwanda..... © fee) Feet ay 
Jumpers Deep .... 4 .- 44% --+ & | Willoughby Cons... 4%... 2% .-— a 
PEPIOE ..ccccccces - 3 .. Sf --+ & | Zambesiakxploring 2 .. 275..+ ty 
STOCK EXCHANGE NOTICES. 
| The Committee has appointed special settling days as under :— 
WeEpNEsDAY, March 8th. 


Certificates of subscrip- 
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| tion for a further issue of $16,900,000 Ordinary Capital Stock, i in 


—— ee 


{March 4, 1905. 








Certificates of not more than 10 Shares each. 


The Securities marked * are ordered to be quoted in the Official 
List, and also the following :— 


Agricultural Bank of Egypt—Further issue of £625,coo 3} per 


| cent. bonds, 1924-1949, Nos. 32,426 to 351550 of £100, and 51,176 


to 66,800 £20 each ; Capital and Counties Bank, Limited—Further 


issue of 2,500 Shares of £50 each, f10 paid, Nos. 150,001 to | 
| 152,500. 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Date. 





Company. Class Place and Time. 

British Law Fire Insurance |General........ ‘Mar. 10 Cannon street Hotel,at12 
British Electric Transformer General........ | 6'Salisbury House, at 12 
City of London Electric | | 

RHEUM <siavescexes oneness General...., mel 8 Salisbury House, at 24 
John Wright and Eagle | { Fe 

PROOE . 55 ssdecnwncocnsed General. vcccoss 8 Birmingham, at 12 
Luberty an Co. ....<000005+ General........ | 6'152 Regent street, at 12 
River Plate Trust, Loan, | 

ONT BRIGG 5.66svecwsecs General. ..ccee. | 7,52 Moorgate street, at 12 


Samnugger Jute Factory.... 
Surrey Commercial Dock ;.. 


General........| 
General...cces. 


8 Dundee, at 12 


9106 Fenchurch street, 1 


Titaghur Jute Factory...... General..... sail 8 Dundee, 12} 
United Carlo Gatti, Steven- | 
son, and Slaters........ General..... eeel 8 Hotel Cecil, W.C., 12 


William Jessop and Sons .. 


General. ..+.+..| 


6 Sheffield, 3 














W. T. Henley’s Telegraph | 
WVOQUEE Sviucecéseaesawe General. .ccenee! 613 & 14, Blomfield st, 124 
DIVIDEND ANNOUNCEMENTS. 
| 
Dividend % per} ze ° | Corres- 
Annum. sa 28 |ponding 
Company. Period. To. |————| 2S | Period. 
ai Ae Last 
Interim) Final, = Year, 
African City Properties) ! 

pen alf year, ie on 10 “se Th 
Alaska Mexican Gold | 

MEAS scassanccsas . oo 4s p.8.| oe ee ee 
Alaska Treadwell Gold | } 

Mining eoree @cecoce ee ee | 6s p-S. | ee | oe | o- 
Aerated Bread ........ sis ins | tae Baa | 30 
Balaghat Gold Mining.. | a | ee e. (ls6dp.s./ 1s p.s. 
Canada and North-West | ! | | 

TARG. cscascccs eoe-- (Half year] Dec. 31 | oe 6 ee oo 
Charles Kinloch and 

Oe, rr eoe| Year | Dec. 31| o | 6 6 6 
D. H. Evans and Co. .. oie | a Pana | 224 224 
Great Boulder Perse- | | i. 

verance G.M. ...... ae } _ a 9d p.s. os ls3dp.s 
General and Commer- | | 

cial Invest. Trust . Year | Feb, 28 és “se 5 4 
Highland Railway...... Half year ae oe. 2 a iG 
Martin Earle and Co, ..'Half year| Dec. 31 | ™ | 2s oe nil 
Mount Morgan G.M. Month Feb, 3d p.s oe Pr 3d p.s 
North British Locomo- | 

CD acteranccesscwes ! Year 1904 ee | ee 8 ee 
No. 2 South Gt. "E astern 

Gold Mining........ ls 3dp.s. ee ee oo 
Pyle and Blaina Works Half ‘year Dec. 31 > + «se ee ee 
Prince Line ............ Half year| Dec. 31 a me 5 
So re Year | Dee. 31 o | @ 13 10 
Santa Catalina Nitrate Quarter a 12 | we oe a“ 
San Paulo (Brazilian)! } 

RAUWAY soscscvcesee Half year| Dee. 31 oo | 2 oe 12 
Salisbury Gold Mining. . at | i Pepe! o. i 2s p.s. 
Vickers, Sons, & Maxim oe | os os 15 124 10 
Witwatersrand Town- 

ship ee oe ee a5s p.s ee } ee oe 
William Beardmore and | | | | 

re eeesee . oe \ oe oe 6 ( oe ‘ ee 











Notices and Reports. 


RAILWAY COMPANIES. 


CANADIAN PACIFIC.—Subjoined is the statement of earnings 


and expenses as received by cable :— 


1905. 1904, Inc. or Dee, | 
$ $ | 
For the month of 
January— 
Gross earnings ...... 2,897,000 ... 3,253,000 .. +- 356,000 
Working expenses.... 2,539,000 .. 2,830,000 .. + 291,000 | 
Net profits .... 358,000 .. 423,000 .. -+- 65,000 | 
Aggregate gross earn- 
ings from July lst to 
end of January.... 27,803,009 .. 30,405,000 .. + 2,602,000 
Aggregate net profits | 
from July lst to 
end of January.... 9,026,000 .. 9,568,000 .. + 542,000 ; 
SAN PAULO (BRAZILIAN).-—Dividend half-year ended Decem- 
ber 31st on the ordinary stock, at the rate of 10 percent. per 
annum, with a bonus of 1 per cent., both free of income-tax, 
| placing £50,000 to reserve, and carrying forward £154,849, subject 
| to audit. 


a ee 








| 








SE ALL ER TSS <LI A 


|| carried forward to next half-year, £11,329—£50,320. 
, the bank has been opend at Orbost during the half-year. 
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a Appropriation. 
|Amount Dividend. Corresponding 
Year B oni Net | Avail- —— ———- Carried to Period Last Year. 
Company. Ending. Ton Profit. |ablefor Per Reserve, | Balance — 
Lnoneuent | Distri- Cent. Absorb-| Deprecia-|Forward yw; Divi- 
, : bution. | per ing. tion, &e. | Profit. | dend. 
Annum. a 
£ * i a % £ £ e):2 % 
Artizans’, Labourers’, and General | | | 
Dwellings ........... eeeceeeee Dees 31 | 3,155) 124,281) 127,436) 5 +127,990 oe | 3,188] 123,574 5 
British Electric Transformer ...... Dec. 31 | 1,573, 12,030) 13,603; 74 6,108 5,000; 2,495; .. es 
City of London Electric Lighting .. Dec. 31 21,882) 108,596) 130,478) 6 63,101 45,500) 21,877) 101,095 5 
Glasgow Cotton Spinning .......... ‘Jan. 31 |Dr.3,012; 5,767 2,755) a 2,625 “a 130; 2,543 24 
International Invest. Trust Deferred Jan. 31 | 2,550' 38,692) 41,242) 3 | +37,069 iii 4,173) 23,555 24 
John Dewar and Sons ............ Jan. 31 13,663; 98,716) 112,379; 20 82,500 5,000, 24,879 99,610} 20 
Liberty and Co......... SGvccwaanes! “ellen ae 40,002; 40,002) 20 35,673 4,329} .. 50,231; 20 
Manchester Royal Exchange ...... Feb. 28 2,792! 22,309 25,101) 8 23,760 ie 1,341 26,208 8 
New Darvel Bay (Borneo) Tobacco 
Plantations ..... Keaeaees coos. Sept. 30 1,234, 19,955 21,189) 10 11,297 4,000' 5,892 13,469} 10 
Notting Hill Electric Lighting Dec. 31 -- | 11,663 11,663) 7 11,663 we ar 8,607) 6 : 
Price’s Patent Candle..... eiees és Dec. 31 9,663) 80,547 90,010, 10) 65,625 15,000, 9,385 89,143; 103% 
R. Plate Trust, Loan, and Agency ... Dec. 31 19,797: 108,497 128,294, 15} 68,625 37,500 22,169 89,275) 14% 
Samnuggur Jute Factory .......... Dec. 31 | 955 46,183 47,138! 10 ft 22,500 18,806 5,832 _ 22,591; 6 
Surrey Commercial Dock .......... Dec. 31 | 366,714 113,922! 480,636 5 115,015 <a 365,621 114 544: 5 
Swan, Hunter, and Wigham 
Richardson ......c-es hetirereiele Dec. 31 20,735| 37,632, 58,367) 24 +42,811 15,556 “a 5 
Titaghur Jute Factory ......... e--| Dec. Sl | 13,133; 43574 56,707, 10 22,500 22,763 11.444 36,903) 10 
Walkers, Parker, and Co. .......... | Dee. 31 12,574 9.474 22048) nil 6,000, ee 16,048 16,202, nil 
William Jessop and Sons .......... Dec. 31 6,155) 30,271 36,426 74 23,061 7,500, 5,865 30,704 74 
W. T. Henley’s Telegraph Works Dee. 31 27,585! 28.264 65,849) 15 38.337 1,000 26,512 36,743 15 


t+ Including preference dividend. 





GRAND TRUNK.—The following is the revenue statement for 
January :— 





Gross RECEIPTS. 








Inc. or 
1905. 1904. tien. 
ee ee le 
CROMER ions bis tie ccedcdecudes 412,000' 355,300/+ 56,700 
Grand Trunk Western ..........-.0. 87,000' 83,500'+ 3,500 
Detroit, Grd. Haven, and Mil........ 26,100! 24,100+ 2,000 
525.100 462.900 + 62,200 
WoRKING EXPENSES. 
EE ian dengan aetandans ., 921,900; 317,000 + 4,000 
Grand Trunk Western .............. 77,400 77,000 + 400 
Detroit, Grd. Haven, and Mil........ 18,000 16,600'+ 1,400 
416,400 410,600+ 5,800 
Nev Prortr. 
Grand Trnnk ..... eecccccccccccceee; 91,000; 58,300+ 52,700 
Grand Trunk Western........ ewaaes 9,600 6,500 + 3,100 
Detroit, Grd. Haven, and Mil........ 8,100 7,500 + 600 


108,70C, 52,300 + 56,400 


BANKING COMPANIES. 


BANK OF AFRICA.—The profits for the half-year ended Decem- 
ber 31st amounted to about £68,500. The directors recommend 
a dividend at the rate of 13 per cent. per annum, absorbing 
£65,000, and a contribution of £3,000 to the pension fund, carrying 
torward about £20,500. 

BANK OF AUSTRALASIA.—The profit for the half-year to 
October roth last, including £16,885 brought forward, enables the 
directors to announce a dividend of £2 8s per share, being at the 
rate of 12 per cent. per annum; £30,000 is put to reserve fund 
(raising it to £1,190,000), and £14,000 is applied in reduction of 
bank premises account, and £16,951 will be carried forward. The 
dividend will be payable, free of tax, on March 31st. 

BANK OF BRITISH NORTH AMERICA.—The profits for the half- 
year to December 31st last, including £6,332 brought forward from 
last account, amount to £67,673, out of which the directors have 
now to report the declaration ot a dividend of 30s per share, pay- 
able, free of income-tax, on April 6th next, being at the rate of 6 
per cent. per annum, and the addition of £20,000 to the reserve 
fund. The sum of £10,000 has been appropriated on bank premises 
account, leaving a balance of £6,590 to be carried forward. 

BANK OF VICTORIA.—The report for the half-year ending 
December 31, 1904, states that the balance of undivided profit on 
June 30, 1904, was £15,737; net profit for the past half-year, 
£34,583— £50,320, which the directors propose to apportion as 
tollows :— Dividend on preference shares at 5 per cent. per annum, 
£10,419; dividend on ordinary shares’ at 34 per cent. per annum, 
£18,572; reserve fund {making it £160,000), £10,000; balance 
A branch of 


COMMERCIAL BANK OF AUSTRALIA.—The report for the haif- 


) year ended December 31, 1904, states that the net profits amount 


to £70,398, to which is added amount brought forward, £14,758, 











making a total of £85,156, which it is proposed to apportion as 
follows :—To dividend on the preference shares at 3 per cent. per 
annum, free of Victorian income tax, £31,760; totransfer to the 
Special Assets Trust Company, Limited, £28,937; to transfer to 
the Special Assets Trust reserve, £8,500; to carry forward to 
next half-year, *£15,959; total, £85,156. The sum of £28,937 
shown above has been transferred from the bank’s profit and loss 
account to the Special Assets Trust Company, Limited, whose 
deposit receipts are guaranteed by the bank, and whose operations 
for the period under review, after providing for interest and all 
other charges, resulted in a net loss of that amount. An additional 
sum of £8,500 has been transferred to the Special Assets Trust 
reserve. 
COMMERCIAL OF SYDNEY.—The balance at the credit of profit 
and loss account on December 31, 1904, after deducting rebate on 
current bills and accrued interest on fixed deposits, reducing pre- 
mises account, paying note tax, providing for land and income 
taxes and bad and doubtful debts, as well as granting to the 
officers a bonus on their salaries, amounted to £86,389, out of 
which the directors recommended the following appropriations :— 
To payment of a dividend for the half-year at the rate of ro per 
cent. per annum, £50,000; to transfer to reserve fund, £15,000 ; 
to balance, being undivided profit, £21,389. During the half-year 
branches have been established at Cessnock and Temora. 
DISCONTO-GESELLSCHAFT.—The gross profit for the year 1904 
amounts to 23,760,932.19 marks, against 20,727,027.32 marks in 
1903. It is proposed to paya dividend of 84 per cent. on the present 
capital of 170,000,000.00 marks. The dividend in 1903 was 84 per 
cent. on a capital of 150,000,000.00 marks. 
QUEENSLAND NATIONAL,—The net profit for the half-year 
ended December 31st last, after providing for rebate on bills current, 
income-tax, and interest accrued on deposits and interminable 
inscribed deposit stock, amounts to £21,823, of which the sum of 
£9,823 has been carried to contingency account, leaving £12,000 
divisible in accordance with the bank’s scheme of arrangement in 
the undermentioned manner. In consequence of the new arrange- 
ment made by the bank with the Government for the repayment of 
their deferred deposits, the 25 per cent. of profits which hitherto 
went to the Government will now go to the private depositors’ re- 
payment fund, thus giving that fund 75 per cent. of the profits, 
instead of 50 per cent. as formerly. Private depositors’ repayment 
fund {9,000 (making balance at credit of fund £9,091), reserve 
fund £ 3,000--£12,000. As intimated by the chairman at the last 
meeting of shareholders, a third repayment of 6d in the £ on the 
amount written off the original deposit receipts was distributed to 
the stockholders on September 3oth last, simultaneously with the 
half-yearly interest payment. 


ASSURANCE COMPANIES. 


ABSTAINERS AND GENERAL INSURANCE.--The report for 
1g04 states that 1,697 proposals for assurance of £294,850 have 
been received. Ofthese, 63 proposals, representing £11,050, were 
declined, and 176 were not completed at the end of the year. 
1,483 pelicies were issued, assuring £250,100, and yielding £9,815 
in new annual premiums. £1,500 has been reassured at an annual 
premium of £64. 62 paid-up policies, assuring £1,329, were issued, 
and temporary assurances, for a term not exceeding one year, were 
effected at a premium of £80. 53 claims by death occurred under 
58 policies for £6,752, including bonus. 23 endowment assur- 
ance policies for £2,340 matured, including bonus. In the 
industrial department, 639 policies, assuring £6,501 were 
issued. 220 ,claims by death occurred, amounting to £2,343. 
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32 endowment assurance policies for matured. In 


£542 


376 


‘the accident department 45 policies were issued, assuring £22,450. | 


£213 has been paid in settlement of 19 claims. The risk under 
policies in this department is re-insured. 

BRITISH LAW FIRE.—Year 1904: Gross premium income, 
£95,495; net premium income, £79,525, as compared with £71,888 
‘in the previous year, increase £7,637. 
35'7 per cent. 
"as against £19,504 in 1903. 
za dividend at the rate ot 7 per cent., free of tax, for the year, 
against 6 per cent. for the previous year, ard to carry forward 


£7,056. 


LEGAL AND GENERAL LIFE.—The report for 1904 states that | 
2,541 policies for £2,594,898 were issued, of which £371,539 had | 
The total | 
net premium income amounted to £467,041, being an increase of | 
The total net claims amounted to £369,630, caused by | 


been reassured. The new premiums were £111,200. 


£45,732 


125 deaths and 10 endowment policies matured, and included the | 


sum of £87,461 paid as bonus additions. The total funds increased 
during the year by the sum of £232,759, and amounted to 
-£4,036,487, yielding an average rate of £4 6s 2d per cent. interest. 
The assets include {2,719,455 invested on mortgages of real and 
personal property. Existing assurances, including bonus, have 
increased to £18,305,444. 

PROVIDENT LIFE.—The report for last year states that 986 new 
life policies were issued, assuring £454,569 net, at yearly premiums 
of £15,195, and single premiums of £1,961. There were, in 
addition, six capital redemption policies for £2,150, and the total 
‘ew business was the largest amount completed in any year since 
1887. The premium income was £244,333, aS compared with 
£240,559, and the death claims were £194,428, against an expected 
amount of £267,528. Expenses and commission were i4°63 per 
cent. of the premiums, as against 14°87,and the fundsincreased by 
£98,037 to £3,514,881. The average rate of interest realised on 


income of the industrial branch was £5,979,335, against £5,846,555, 
and the total expenses and commission were 39 92 per cent. of the 
premiums, as compared with 39°96 per cent. in 1903. The general 
reserve fund was increased by {£150,000 to £1,500,000, and the 
industrial life funds then showed an increase of {1,500,804 to 


£22,469, 136. 


years. The annual valuation showed a surplus in the life funds of 
zassets over liabilities in the two branches of £2,064,514. From this 
surplus transfers, as above, were made to the investment reserve 
and general reserve funds—making them £2,300,000—/1,202,867 
was available for division among participatory policy-holders and 
shareholders, and £561,647 was carried forward, against £477,633 
brought forward. The reversionary bonus to participatory policy- 
holders is, for the ninth year in succession, 30s per cent. on the 
‘original sums assured. 


SCOTTISH AMICABLE.—New assurances in 1904, £637,241, of 


which £18,000 was reassured with other offices. New premiums, 


£56,618,and £35,611 was received for annuities granted during the | 


year. The claims, including 
£258,278. Total income, £506,190; total outgo, £376,615, result- 
ing in the sum of £129,575 being added to the net funds, which at 


December 31st last amounted to £4,669,918. The interest revenue 


amounted to £181,079, and the average rate of interest on the funds 


was £4 os 3d per cent. 

STAR LIFE.—The report for 1904 states that policies had been 
issued for £859,872, the annual premiums on which amounted to 
£36,388. Claims by death were only 78 per cent. of those pro- 
vided for, the amount paid being £300,969, including bonus 
additions of £38,434. Policies payable on attaining a given age 
assuring £68,781 had also matured. The income of the society 
was £795,949, and after the payment of all outgoings the balance 
of income over expenditure was {£263,670 
‘sum of £72,474 paid in respect ot quinquennial profits as ascer- 
tained on December 31, 1903, the balance had been added to the 
assurance and annuity funds, which, including £200,000, the 
‘investment fluctuation fund, now stand at 6,097,214. The 
expenses of management were 15.05 of the net premium income, 
and the average rate of interest earned was £3 13s Id per cent. 

WESLEYAN AND GENERAL.—The directors report that the total 
number of members and policy-holders at the close of the year 
was 1,067,586—an increase of 52,033 on the year, after allowing for 


lapses and deaths. The total income for the year was £674,875. 


The claims during the year amounted to £289,144, which, added to } 


the sum previously paid, gives a total of £3,648,051 paid since the 
commencement ot the society. The accumulated funds at the end 
of the year amounted to £894,271. Mr H.W. Manly, the con- 
sulting actuary of the society, certifies that the value of the net 
liability is £782,660, which, being deducted from the funds, 
amounting to £811,544, leaves a surplus of £28,884. Out of this 
sum it is proposed to carry £10,000 to reserve (thus raising the 
reserve fund to £30,000), to distribute as divisible profit £13,804, 
which will provide a reversionary bonus of 30s per cent. on the 
sum assured on 21,323 policies, assuring £1,427,782, and to carry 
‘orward £5,080. 


the funds was £3 18s. od. 

PRUDENTIAL.—The report for last year shows that in the ordi- 
nary branch 71,874 new policies were issued assuring £6,954,650 
at annual premiums of £377.587. The premium income in this 
‘department was £3,969,016, against £3,814,856 for 1903, and the | 
expenses and commission amounted to 8°62 per cent. of the pre- | 
miums, against 8°87 per cent. After increasing the investment 

| reserve fund by £150,000 to £800,000, the ordinary life funds | 
showed an advance of £2,321,508 to £29,441,862. The premium 
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Net losses, £28,394, ratio | 
The accounts show an available balance of £24,056, | 
The directors propose to carry to | 
reserve £10,000, thus bringing the reserve up to £78,000, todeclare | 


bonus additions, amounted to | 


After deducting the | 


———— ere Eee 


MISCELLANEOUS COMPANIES. 


COUNTY OF LONDON ELECTRIC SUPPLY.—After placing £20,000 
'to reserve for depreciation and carrying forward about £5,000, 
the directors have decided to recommend a final dividend upon the 
ordinary shares at the rate of 5 per cent. per annum, less income- 
tax, making 44 per cent. for the year. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 














Tons . 
: Gold Recovered. 
Crushed. Cena | (P) 
a rot 
MINE. | © so _ 
Mill.| §3 | Mill. ‘'6’5 |Total| "*'UC 
| OF 5 
kc ee Re eee 
- | Ozs. Ozs. | Ozs. £ 
Forest Creek (Victoria) ..........+- 1,100; .. -. | 506) .. 
| Mill’s Day Dawn United (fortnight) | 528 .. se £633) 412|(V) 2,100 
l MAGCHEITS OLOOK 6.00500 c0ssesisneene 1,825) .. “ ss 535)(V) 1,835 
| No. 2 South Great Eastern........+. 4,650) .. ee “ 3,868) es 
| Phosbe ......sccesees bausach neeeees 420, .. | oe oe 508|(V) 1,778 
Revue (Manicaland)......... Swans se 904) .. és o- | — 241/(V) 890 
| Westralia Mount Morgans.......... 6,790! 6,112) 6,930 1,299) 8,229,(V) 7,038 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


| Good progress has been made with spring sowings under con- 
tinued favourable weather conditions, and a good acreage is 
promised respecting wheat and barley, while satisfactory ac- 
counts still come to hand with regard to autumn-sown wheat. 
General firmness characterised the market during the week, 
holders exercising an attitude of reserve, and though the demand 
| in a measure was checked, a fair amount of business was con- 
cluded. There is nothing new to record in English wheat. Only 
a retail quantity finds its way to the London market, while 
small supplies marketed locally have been held for full to occa- 
sionally dearer rates. Imported wheat elicited a fair amount of 
support, and rates presented a hardening tendency, particularly 
Indian sorts, which were reservedly held. No. 2 Calcutta Club 
| quoted 32s 6d; good to fine Russian, 34s 6¢ to 358; No. 2 
Manitoba, 37s, landed. Flour market, in unison with that of 


| wheat, exhibited general stability, and fair inquiries were again 
The total number of industrial life policies in torce | 
on December 31st was 15,577,161, and their average duration 10# | 


forthcoming for town-made, in view of the continued scarcity of 
American bakers’ and patents. No. 1 town households quoted 


| 28s delivered in; country patents, 26s 6d to 28s 6d; and Iron 


Duke, ex store, 23s per sack. A fair volume of business was 
transacted in cargoes of wheat, and though values denoted some 
irregularity, no appreciable change occurred. Australian, afloat, 
sold 33s; February, 33s; March-April, 32s 9d; La Plata, 65 lbs, 
April-May, 30s 9d; 61 lbs early February, 30s 6d; and Azoff- 
Black Sea, prompt dispatch, at 31s od; with March-April, 
338 114d. Parcels engaged moderate attention. No. 2 Club 
| Calcutta, January-February, being placed at 32s to 32s 6d; 
March-April, 31s 6d to 32s; April-May, 30s 6d to 31s 3d; May- 
June, 318; and No. 2 Northern Manitoba, afloat, at 36s 6d to 
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30s gd. 
accounting having subsided to some extent. 

holders offered sparingly, and required full 
Nicolaieff quoted 18s 3d, ex quay. 
held steadily, but there was not much response on the part of 
buyers. Parcels of Odessa-Nicolaieff changed hands at 17s 9d. 
Foreign oats continue firm in face of interference with exports 
from Russia, and a fair trade resulted. 38 lb Russian quoted 
15s to 15s 3d, ex quay. Maize on spot keeps firm, and American 
mixed is quoted 21s, with sound La Plata 25s to 25s 3d per 
quarter, ex store. Prices in the cargo market also moved against 


Of grinding sorts 
rates. 


operate. 
the cargo market to-day, but prices underwent little or no altera- 
tion. Australian, afloat, offered at 32s gd to 33s, and loading 
328 gd. 338 3d required for South Australian, prompt. Walla- 
Walla, arrived, sellers, 33s, and afloat, 32s gd. 33s asked for 
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English malting barley quiet, the inquiry on seeding | jn Connal’s Stores 


Odessa- | 
Cargoes of this grain were | 


ceeate Gti, bniiwent. eusiiaeial Wal yr ere | the expectation of an American demand. 
oe mh . ue or no aisposition "0 | very quiet, and about the same as last week. 
Wheat: An exceedingly quiet tone predominated in | 2 








———— 
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307 
44 
(Friday): Glasgow, 14,445 tons; Middlesbro’, 
282,872 tons; hematite, 300 tons. 

Our Middlesbrough correspondent’s report, dated March 2nd, 
is as follows :—Pig-iron: Warrants have advanced to over 49s, 
and makers of G.M.B. Cleveland pig-iron have consequently 
raised their price to that figure. Stocks are low, and so long 
as warrants keep firm there is no necessity for makers to reduce 
their quotation. Indeed, if spring shipments should be good 
the warrant store may have to be drawn upon for export. In 
the meantime, iron is being stored, and firmly held, mainly in 
Hematite prices are 
Mixed numbers 


' Fast Coast have changed hands at 54s 1!4d, and most makers 


Victorian, February, and 32s 10%d for February 15th-March. | 
Kensington 12,283 qrs Californian, November 12th bill of lading, | 


sold 33s 9d net, and net cash. Rosario-Santa Fé, 59 Ibs, March- 
April, sellers, 29s 71%4d; 60 Ibs, March-April, 305; 60% Ibs, 
loading, 30s ; and 63 lbs, afloat, 31s 3d. 29s 10!4d bid for 61 lbs, 
afloat, but 30s 41d to 30s 6d as to position asked. About 
308 7%4d paid for 62 lbs, afloat. Bahia Blanca Barletta Russo, 
6412 Ibs, April-May, sellers, 31s 3d. 30s 10%4d required for 
Entre Rios, 62 lbs, February-March, and 31s 6d, 63 Ibs, March- 
April. Azoff-Black Sea, March-May, sellers, 32s to 35s, as to 
sample. Parcels: No. 2 Club Calcutta, April-May, sold 31s 3d. 
31s paid for choice white Karachi, afloat, and 30s 4'%4d for red, 
afloat. Maize firm, and sparingly offered. La Plata cargoes, 
afloat, sellers, 24s. 22s bid for March-April, but 22s 3d net 
asked. April-May offered at 21s 6d. 4,000 tons, May-June, sold 
20s 10%4d. 20s gd bid, and 21s 114d asked for Headland’s mixed 
American at Queenstown. Parcels: Mixed American, afloat, 
90ld 20s 114d; March, 20s. Barley firm, quiet. Five options, 
March-April, sellers, 17s 9d; April-May, 17s 1014d; and June- 
July, 17s 9d; July-August, old style, 16s 10%d; and August- 
September, 16s 10'%d. 19s 3d required for Odessa-Nicolaieff. 
50 to 51 lbs, prompt. 
sellers, 18s 9d. Parcels: 18s paid for Odessa-Nicolaieff, Febru- 
ary, and 17s gd March-April. Oats quiet, and a shade easier. 


The following table estimates the home consumption of wheat 
during the harvest ycar 1904-5, contrasted with 1903-4, 1902-3, and 
I9QOI-2 :— ; na 
1904-1905 | 1903-1904 1902-1903 | 1901-1902 


cwts. cewts. 
48,767,000 44,740,800 





cwts. 


cewts. 
Imports—Wheat (25 weeks to Feb. 18) 


Taganrog, 50 to 51 lbs, March, old style, | 


ask the nominal price of 55s. Manufactured iron and steel: 
Prices are firm, but without change. Steel ship angles, £5 10s; 
steel ship plates, £5 178 6d; iron ship angles, £6 7s 6d; iron ship 
plates, £6 2s 6d; iron bars, £6 7s 6d, less 2% per cent. Iron 
ore: Most of the consumers having bought their supplies for the 
next few months, there is not much business doing. Best Rubio 
(so per cent. iron), 15s; Kiiruna and Gellivare Swedish iron 
ores (60 per cent. iron), A grade, hematite, 17s 6d; C grade, 
Cleveland, 14s 6d; E grade, basic, 14s 6d, c.i.f., N.E. coast 
ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—-In the finished branches of the 
iron and steel trades there is considerable activity, but there 
are few fresh features calling for comment.’ The improvement 
in the rail department is maintained, and the demand is equal 
to the larger output. Most of the mills are busily employed in 
the production of heavy steel sections, and have orders on hand 
which are likely to last some time; but light or colliery rails 
are in comparatively limited request. The quotation for heavy 
sections still ranges from £5 to £5 5s perton. Prices, generally, 
remain at about the same level as last week, but the tendency is 
upward, and any change that is made is more likely to be in 
that than in the contrary direction. In regard to shipbuilding 
material there is still a fair amount of business passing, while 
the contracts already placed represent a substantial weight of 
work, and although new orders appear to be somewhat scarcer 
here and there, quotations are steadily maintained. In Middles- 
bro’, steel ship plates are sold at £5 17s 6d, iron ship plates at 


| £6 25 6d, steel ship, angles at £5 10s, and iron ship angles at 


Flour ‘ : 5,757,0CO 12,410,60C 9,901,600! 10.573,500 
. sal | a 
Nae yn 50,042,300) 43,254,°00 
ding Feb. 25 — W ,154,200, 1,422,000 1,357,200; 938,300 
Pree nest’ "255,500, "282,900 "343700, 288,600 
yr s ...,, 55:911,705 58.856,300' 51,743,200] 44,481,109 
Less euetin~ Wane. ‘ . — sees 84,400 87,100 153,900) 142,000 
PR sendwasesenscivensestcs meee 21,800 24,900 85,200) 104,600 
Wet imports ....... ia 55,805,5C0, 58,744,300 51,526,100, 44,234,500 
Add to this the estimated sales of } 
home-grown wheat .......0...0-2. , 15:217,800, 15,935,700 15,966,700, 19,969,500 
Twenty-six weeks’ home supplies ..| 69023,300. 72,680,000 67,492,800! 64,204,000 
— — { 
Average price of English wheat per §& 4 s d sd | sd 
ee ee so. iC 27 10 | 2G 3 | 2 1 
S PCF CWE. ceccccccccvecccccccccecs 7 dk 6 5 5 10 6 3 
ve . bushels. | bushels. bushels. bushels. 
“Visible supply” in U.8. centres, bush. 36,528 Coc; 35,599,000; 47,808,000) 54,093,000 | 
a Do do = incwts..| 19,568,600; 19,070 909 25,611,400! 28,978,000 | 





COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 25, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 


QUANTITIES SOL», AVERAGE PRIcEs, 


Barley. 








Oats. | Wheat. | Barley. 
1905 qrs_ bsh qrs bsh rs bsh| 28 d 
Feb. 4165 7 | 39509 1 30627 2°! 3010 | 5 0 | 16 10 
44,495 4 | 51,753 4 | 36643 2 | 3¢5 | 2 2] 16 9 
50,585 3 | 67,923 0| 38,080 ] 30 7 | 25 2)| 16 8 
49,442 1 | 75,347 5 41488 4+ | 306! 201 167 
Jan. 48,869 2 | 89495 5) 416621! 3061! 25 1 16 7 
45,646 5 | 90469 1| 32957 3 | 305 | 0} Je 5 
| | | 
1904 40,339 4 | 49,934 0; 34217 0 | 2710 | 22 4/| 16 3 
903 . 61,460 3 | 57,702 0| 33681 5 | 25 3 | 23 2 | 47 1 
1992 ° 79,455 6 | 43,556 6| 22.322 09 | 271); 268 /| 205 
190) 68,224 0 | 52,600 1| 21858 4 | 2511 | 2501] 17 9 








THE IRON AND COAL TRADES. 





A slight improvement has taken place in the pig-iron trade 
during the past week, there being more buyers, and prices are 
hardening. The warrant market at Glasgow has been active, 
and Cleveland is quoted at buyers, 50s 014d, cash; 50s 4d, one 
month; sellers, 50s 174d, cash; 50s 4'4d, one month. Stocks 





| 
| 


_snneenenee 


TT —sesSsnneenerene 


40,140,700) 32679720 | steadily, and cold rolled sheets are in regular inquiry. 








£6 7s 6d. The bar trade is favourably situated. Steel bars in 
the Cleveland district realise about £6 5s., less 2% per cent., 
f.o.t. There is no alteration to note in the price of iron bars, 
marked qualities in the Midlands remaining at about £8, while 
common sorts sell at from £6 to £6 2s 6d. Tank iron is selling 
Trunk 
and black sheets are in better request, and galvanisers are in 
receipt of substantial orders from the Antipodes. Altogether, 
the position of the finished iron and steel trades is better than 
it has been for some time past, and makers are expecting a fur- 
ther improvement in the future. At any rate, no retrograde 
movement seems probable at present. 

The coal trade has been somewhat quieter during the past 
week, and prices are rather weaker in some cases. Work at the 
pits is nothing like so regular as a short time back at Newcastle. 
The inquiry for March loading is so far very slow, and with 
loading turns only very indifferently filled, producers have some 
difficulty in maintaining their prices. Steam smalls, it is true, 
are getting somewhat scarce, and are in consequence well held 
at slightly better figures. Best Northumbrian steam coals are 
8s gd to 8s 104d per ton, free on board; second-class steams 
are 8s; and steam smalls from 4s 6d to 5s per ton. Household 
coals seem easier, the demand naturally falling. Gas coals are 
fairly steady; but the deliveries are usually less at this time, 
and prices vary from 7s 10d to 8s 6d per ton, free on board. A 
Lancashire report states that the pits in the St Helens and 
Wigan districts maintain the steady output previously reported, 


| but the influences affecting trade in the south-eastern portion of 


the county will also operate here. Prices for all descriptions 
of fuel are about the same as last week. Steam and forge coal 
is in moderate request, with supplies plentiful ; and engine fuel 
meets with a steady demand at firm rates. The position as re- 
gards shipping is moderate, and prices are maintained. The 
following are some of the quotations in South Wales :—Large 
very best steam coal, 13s 3d to 13s 6d; best seconds, 12s 3d to 
12s 6d; large seconds, 11s 3d to 11s 9d; drys, 12s 3d to 12s 6d; 
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smalls, best. 7s 6d; good ordinaries, 6s gd to 7s; smalls, | week. Spinners, however, are not at all concerned at having 
seconds, 6s 6d to 6s 9d; ‘households, best, 16s 6d to 178; seconds | a quiet time, being well sold. In shipping } yarns no great weight 
and other sorts, from 1os 6d to 14s 6d; No. 3 Rhondda, large. | of trade has been done. 

13s 6d; No. 3 brush, 12s to 12s 3d; No. 3 small, gs 6d to gs od. | the whole, unsatisfactory. 








Bolton spinnings are quiet, and, on 
; ' y. Producers generally do not improve 
boa their margin. It is said that those who have turned on to 


. American counts are quite satisfied with the change made. 
THE COTTON TRADE. (I.) Comparative Statement of the Cotton Trade. 
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LIVERPOOL, Masch 3 

There has been a good demand for cotton on the spot this week 
| Estimated sales 66,000 bales, of which 62,760 bales are American: 


Previous Weekg in 1905. 
Price, —-——-— — 








‘Mar. Price. Price, Price, Price,|Price, 
2, i Feb.) + Feb. 4 Feb. + Feb,|t Jan, 


1905.' 25. 16. 9. 2. | 26. 














1,800 bales Egyptian, 1,380 bales Brazilian, &c., 60 bales East 











sdsdisasa is a 
Raw Cotton—MiddlingAmerican.perlb 4:14 4:27 4:17 *a] * 5 "3-76 

















Indian, of these 7,000 bales are for export and speculation, and 
59,000 bales tor the trade. Imports: 57,074 bales, including 
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| 
37,758 bales, American, 12,943 bales Egyptian, 4,044 bales —__ Good fair brown Egypt.perlb 0 6% 0 63 0 62 06% 61\ 0 64% 
Brazilian, &c., 2,329 bales East Indian. In American a good a settee eeereeenene per — ;: ae 0 723,07 0790710 7 
: os S . : sf ss os a * 7 _ DED £55 645d bd SES RSE RAS per lb 0 74 0 T+ 75, | 
business has been done, but quotations are reduced 7 points, — 60's twist (Egvptian) ...... per lb 0 122 0 124 0 123 0 12d 0 lt 0 114 
Middling quoted 4:10. Sea Island descriptions have beer in better | 32-in, Printers 116 yds, 16 by 16, 32's and ; ™ : 
request, at steady prices. In Brazilian a moderate business has SO'S. vee e ee see eres ween seen sreeens 14 10}14 103.14 9 14 9 14 6 14 6 
. : : 36-in. shirt 16 yds, 19 by 19, 32’ - , 
been done, and quotations are reduced 7 points. Peruvian has been 40's. ings 16 yds, 19 by 19, 32's and 14214 314 
generally neglected, and quotations of rough sorts are reduced | 38-in. ditto, 38 yds, 18 by 16, 10lbs...... 77 7 7 0 7 ee wid rc rH 
10 points, and those of smooth 7 points. In Egyptian a small 59-in. ditto, 374 yds, 16 by 15, 8¢ lbs .... 6 74:6 7h! 6 Ghi 6 6h' 6 5'6 5 
business has been done without quotable change in values. Joano-]| — : 
| vich and Abbassi unchanged. East Indian has been neglected, (I1.) Compared with Previous Years.” 
| quotations are generally advanced ;'g. Futures are 2to5 points} 
lower, closing steady : March, 2.97; March-April, 3.97; April- Price, Corresponding Dates in 
May, 4d; May-June, 0.1; June-July, 0.3; July-August, 0.3; — ee 
August-September, 0.4; September-October, 0.5 ; October-Novem- 1905, | 1904. | 1905. 1902. 1901. 19€0. 
ber, 0.5; November-December, 0.6; December-January, 0.7. ——— - —_ 
Egyptian futures are 5 to 7 points lower. : : : sdsdsda sda sdasd 
gyp Ss 5 7P ‘ Raw Cotton—Middling American.per Ib 4°14 8°40 5:24 477 4:93 5:32 
| CURRENT PRICES. —_ Good fairbrownEgyptn..perlb 0 63 09;; 0 80 St 0634 O 8h 
—— ee icieee eed aoe See — Se nemien tien swears per > 0 75 . 0 78 0643 0 8 O 8 
| a / : — BOS sis cuceoece ..-perlb 4 0730 7. C8 0 8 
| | | @ ‘Same Period Same Period — 60's twist (Egypt } Pl wis 1G & 
we At igyptian) . ver Ib 2% 0 15 13: 
| | | S/ 2) 2 | 190. 1903. 32-in, Printers, 116 yds, 16 by 1, ie ee ele 
Descriptions | | | fey | eee: nities: A). Ai’ tei Sibel’ kkk bigliocn ice emleniaces 14 10816 6 13 6 12 7413 0 13 6 
g | 3|Biai|e § i Bd S| (Sai 6 36-in. shirtings, 76 yds, 19 by 19, 32’s and r 
PISS ies HS 88 2) 3 98 8 TRAD alec i a ain ek RE RA 14 3 1510113 0.12 1412 6 13 0 
lO|/A SCA |B iA A CAH) A SKE 9 = oe 18 by 16, 20 lbs...... 7718 @U%L\6 T17 oFel 
S paitieaaipercnins — eee | SO OOS OS | > -in. itto yds, 16 by 15,8}lbs .... 6 747 8 6 2 5 8,61:6 0 
American. jajajaja|djajia,;aj|da|aidad/a 
Sea Island........ perlb .. |; | o. 23 [14 Bh |. | oe LT | oe | 3 14 | * American cotton being quoted in decimals of a penny (no discount) trom 
Florida ditto .......... w+ | OB | .. IMMS | o 192 || 129, 2. | | oe | OB AD October 1, 1902, we give the prices at corresponding dates of pre 
Ord GOLM MadGMMF GOLMGM LM Midgm joananeninne a i . ee 
American .........++++- 368 3:84 3:98 4°10 4:22 4:54 B16 $24 8°42 5:14 5°26 5:56 ee ea 
Brazilian, Mid MF Fr. G F Gd Ene MF Fr. Ga. MF Fr. Ga 
Pernambuco, &c. .....- | oe * = = -- | ee || 808 - oo | 5:30 os : — 
occcccecvccces p2eee] 00 ' ‘ ee | oe || 8°04 8° 5°30 2S) é 
ranean: "r |412 446 4-68 ©: 22 8:04 834 32 520 550 THE WOOL TRADE. 
Rio Grande ve 412 4°46 4°68 .. | 6. 18:04: 8'34 .. | 5:30) 5°50 se 
SD Raxanessssseeees oe 412 496,468 .. | 4. | 804834) 2. 530 50, ; _—? . ; 
cents 7. 412 446 468 <. | [2 8:01.834 .. | 5:30:5°50 The English wool market continues very quiet, most people 
Egyptian. | . waiting for the opening of the London sales next Tuesday to give 
Brown iebeboeeeanecens .) +. | OF 62 78 8 .. Bf 9% 5% 7X8 83 | them a lead . . 
; Riana ania sc] cc | co | ee | Ste! Gh | Gat | 5. 9¥5) 8} Our Bradford iti 
tsene, Grocks "geen pees Meet Sede exo Do : | aa Bi 5 ur Bradford correspondent, writing on Thursday, says: 
. West Indies,&c. | | 69 ® | The condition of the market for raw material is deplorable. All 
ahiti Sea Island ...... oo | cc | oe | oe oo. | oe: [ues] ees] i | os onfidence seems to have vanished, ¢ 2 be ing 
Derevion—Rough ......| .2 | 2+ |... (99610000085 | ;. | >. 1995) :- | -:19801 Gown fast. and are still weak or Se ee 
Ditto Mod. Reugh .. | *  @70 8°55 9°70 "* 790940 °° 565 80 pwn fast, and are still weak and irregular. And this notwith- 
io... .. 395 429 “sr $69 4°82 8-18 838858 5:12 —_ 568 | standing the knowledge that the year’s supply of wool will be 
Ditto Sea Island...... | eo | 0 8k 9 o- | 8% [10 ee 8 rery mu slow : Ss rdinary requirements straliz 
ee ee...... vo 1 oe a. p. A . fai > A, Peo! °° | #62) ene — —s — Pos nani pongo requirement . Australia 
East Indian. GFr vor Gd.\F G Fne's'in For Gd. ne GF Ga Phe} < Ne -ealaud are expected to send some 200,000 bales more 
Surat—Mac.G'ndSurtee| .. | «- sal eo he. °° | aaa 5} than last year, while the Cape and River Plate may send less, 
» Broach] .. | «« 338 435 44). Ids 1 $2; 5 but even this is about half-a-million bales below the level of 
Sawginned Dharwar. .| 323 4 | 4¢5\ 2. | ee | oe |. GF 64 415 4g), t -_ aco. bef he d : pas . 
Bhownuggar ........ se 38 344 | , m Gi 43)! 4is en years ago, before the ¢ roughts set in in Australia. All the 
SP Glad Ghownusger 32 34 3 4g |<. oe e bf 43, 4%, aid accumulation of those fat years has been worked up, and the 
Comeneeinn, >t ee 34 $6 $3 48 oo | ESR Ode 6 4m “3 44 | stocks, for the time of year, are exceedingly light, and yet prices 
” O.F..| oc | co | H - 533, Oa ® 48 | have dropped 2'4d since Christmas. U ntil the sal Lond 
M. Gin’d Oomra, No.1 33 Sg 3% 4% 64, 6 4y 4 Mi e sales in London 
"No 2 .. *é i334). i 52! en, 4fs 4m a next week establish a new basis, we shall have no business in 
M. Gin’d Khandeish..,.. 3fs 3ta Sté .. 22 54g Si) .. Sha Ste either yarns or piece goods. Mohair is neglected. 
BD saccrmosenass* i ee 38. St , Sh | ce || «- a Sta) .. att 44 Messrs Helmuth, Schwartze. and Co. report that the Antwerp 
DURING occsecereecs i 3s it. tea 45, = sales of River Plate wool commenced on the 2nd inst. with a 
ais .............. vo | oo | 3a5) Se 3. 43° Sa i 3k 3g | catalogue comprising 1,827 bales River Plate, of which 832 bales 
— Gin’d Scinde Bal Bal ie 3 a z Bt ta dl 3 344 | wece sold. There was a fair attendance of buyers and a fairly 
eines aianeei ties nae, SOs See! gas 3! sé 44 se ae ifs 33 dd good tone, but prices for merino wools and fine cross-breds 
Madras—Tinnivelly..... 3p 4h 4g lee |. | co | TR) TE oe 1 4B 5 | a 3d per lb (or 3 per cent.), and for the lower cross-breds 
Jestern ..... 32 SHA) ++ |. | oe |i we | SEB) oe || oe | Oath 4d (or 5 to 7 per cent.),as compared with the Antwerp sales of 
eee — * No. - 44 mare a Gis ia ee 434 January roth aad 11th. We now quote an average Buenos Ayres 
mt Ree 3 - combing of 36per cent. yield at 74d per Ib. 
Imports, Exports, Consumption, on Messrs Seward and Melly write on 28th ult. respecting the 
February 24. Liverpool wool market as follows :-—The wool market has been 
en aes oat very disappointing during the past month, the collapse in low 
Seen. ie, a. crossbred wools having entirely unsettled the trade, curtailing 
Imports Pieri iiicm eee » 85:080 = » 38500 Lee 16,340 eee and causing buyers to hold aloof until 
- ee ee BIT AOL once DybS ieee » a fresh basis Je sis s , -ning ep nex 
tility 2 BEF Forever ao Se > Se e s of values is settled by the opening of the next 
” oo. BODt. Lisvvccce BIS coe S254 .... — Dae eee. nena 
paneineties te  WR- Beccpaves 670,125 .... _ 524,734 .... * 145, 589 indiana ls . : 
Sept. 1......0- 1,973,000 .... 1,649,688 .... 323,312 
Stock” enadlanrbeiaaee wie cnet 902,010 :... 603,330 + 292,680 


















The imports for the week ending Feb. 24th nome to 78,293 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 120,000 bales, against 
114,000 bales at the corresponding period last year. 


WAT) 


MANCHESTER, March 2. 

The market has been quieter this week than in recent weeks. 
Less business has been done all over. Prices, however, are 
strong owing to the deep engagements of producers. Cloth is 
particularly ~ well engaged, and orders could be had in piece 
goods for India if delivery could be promised at a certain time 
towards the end of the year. Many manufacturers are so ex- 
tensively sold that they are not prepared to book further. They 
consider the risk too great. China is quieter, and the nearer 
markets have done less business than of late. Home trade 
American yarns are strong, with a smaller business than last 
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London sales of colonial wools on the 7th prox. This, of course, 
has influenced all domestic growths, and similarly kindred classes 
of foreign wools. Merino and finer grades keep more steady. 
Our next public sales commence on Marc h 14th with East India 
wools, to be followed on the 21st with miscellaneous foreign 
classes. The business recorded by private treaty during the 
month comprises 838 bales Peruvian, at 133{d‘to 14d per lb for 
merino, 1134d to 1234d per lb for good middling and extra fleece, 
and g!4d to 1od per lb for inferior and grey. 597 bales greasy 
Chili, at 7d to 8d per lb; 292 bales greasy Spanish, at 514d to 
“14d per Ib; 29 bales washed Morocco, at 844d per 1b; 45 bales 
Khorassan, at 7!4d per lb; 59 bales Cordova, at 63d per 1b; 
and 47 bales Smyrna, at 6%d per lb. Alpaca has been quiet, 
with a weakening tendency. Sales are 152 bales Arequipa fleece, 
at 143¢d to 17d per ib; 115 bales Callao, at 1134d to 12d per lb; 
34 bales Tacna, at 10d to 1114d per lb; and 678 bales inferiors, at 
various prices. Sheep skins are firm for p elts, but woolled skins 





are 14d per lb lower for merinos, and !2d to 1d per lb for 
crossbreds. 
Messrs Chas. Balme and Co. write on the 2nd inst. :—The 


tone of the wool market during the past fortnight has continued 
somewhat unsettled. The demand for merinos and fine cross- 
breds is well maintained, although the prices now current in 


the manufacturing districts, both in England and on the Con- | 


tinent, are slightly lower than at the close of the 
As regards coarse wools, values remain depressed, and pending 
the result of the opening of the next auctions, actual consumers 
are restricting their purchases to the narrowest limits. The pro- 
gramme of the second series of sales has been issued, and ex- 
tends from the 7th to the 23rd inst., the net available quantities 
being as follows :—Australian, about 97,000 bales; New Zealand, 
72,000 bales; South African, 7,000 bales; total, 176,000 bales. 
At a meeting of the Wool Merchants’ Association, held on the 
28th ult., it was decided that the new arrivals for the third and 
fourth series (Commencing May 2nd and July 4th respectively) 
be limited in each case to 150,000 bales net; the fifth and sixth 
series to be without limit. 

The following is a list of the London Colonial Wool Sales, which 
commence on “March 7th, being the second series this year :— 


which 1,200 bales were disposed of, prices being unchanged.” | 





THE LEATHER TRADE. | 


Extreme flatness has characterised the demand for leather 
during the past week, and only a very small business has resulted 
at, in many cases, slightly easier quotations ; the tone is, however, 
firm, as stocks are in moderate compass and supplies of fresh stock 
are coming to hand slowly. Light and medium bellies are still in 
short supply, and values of these and most descriptions of shoulders | 
are steady. Australian sides are in short supply, but for those | 
offering there is very little inquiry. The high values of basils are 
maintained. E. I. tanned leather is steady, the kips catalogued at 
public sale reatised full prices. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales; see “ Postscript.” 
Mincing Lane. 

SUGAR —The market underwent only slight alteration during 
the week, the general tone, however, remaining very quiet. The 
inquiry from consumers is still mainly confined to pressing require- 
ments, but with no pressure of supplies at the moment, values on 
the whole were not affected to any extent, while some diminution 
in the Cuban outturn tended to create a steady feeling. Raw 
kinds again proved very slow of saie. The world’s visible supply 
at the moment is estimated at 2,914 000 tons, as compared with | 
3,706,000 tons at the corresponding period fast year. 

Home Rrerinep.—Cubes remain steady, but only a moderate 
volume of business was effected. Tate’s No. t, 258° 140; No.. 2, 
248 44d. Lyle’s granulated and white crystals, 24s 14dand 23s 14d. 
Pieces met with quiet support. Mid to good yellows, 17s 6d to 
19s 6d; whites, 19s 9d to 21s; yellowcrystals, 21s ro}d to 22s 43d, 
as to make, 

ForeiGN ReEFINED.—Cubes continue in a slow state, and quota- 
tions in several cases are quite nominal. W.S.R., prompt, 20s; S. 
and T., 198 9d; Meyer’s, 19s 6d; R.A.V., 1989d; F.M.S., rys 3d; 
and Say’s, 19s 6d, f.o.b. Continental granulated was very irregular, 
and only a comparatively small business was effected.’ First marks, 


january sales. | 








ment of year to 25th ult., with stock at latter date :— 
1905. “1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
| TOE. oc ccciexcas 27,730 .. 25,440 .. 19,260 .. 46,1350 
Delivered ..... ooeee 29660 . 335,900 .. 2960 .. WMO 
Stock..... cocccesce SRAM «. 2S ... ane <«. aa 
BOR IU WM. sccdsess 80,280 .. 96520 .. 119,140 .. 221,800 
| Cane jaggery..percwt 11/6 .. 7/9 ae 76 «se Ue 
Beet, 88 %,f.o.b. .. 15/352 .. 8/03 .. 8/5$ .. 6/6 
| Java afloat ....... - 16/3 9/3 ae 99 .. 89 


ale Sale : 
Date. Sale Pmpt. | Date. Sale Pmpt 
Mar. Selling Brokers. No. Mar. Mar. Selling Brokers. No. Mar: 
7 ..Buxton, Ronald and Co..1 .... 15 ..Willans and Overbury ..2 .... 
C. Balme and Co......... a. eeihnia John Hoare and Co. a ee 
Jacomb, Son and Co. ....1 .. 21 $16 .. Buxton, Ronald and Co..3 .. 20 
8 ..Du Croz, Doxat andCo...1 .. 22 |17 ..C. Balme and Co.........3 .. 31 | 
H. Schwartze and Co.....1 .. .. Apl. | 
9 ..H. Irwell and Co......... i .. 23 |18 ..Tacomb, Son and Co..... . ea 
Willans and Overbury ..1 .. |20 ..Willans and Overbury ..3 3 
. Thomas and Cook ...... Wea H. Irwell and Co.........3 aa 
10 ..Jacomb, Son and Co.....2 .. 24 Thomas and Cook ......2 3 ae ae 5 
Buxton. Ronald and Co..2 .. .. 21 ..Windeler and Co.........2 4 7 408 ; peas, 558 to 58s; pickings, 36s. 732 bags Mexican: 
11 ..John Hoare and Co. ....1 .. 25 John Hoare and Co. ae -- | dull faded grey, 47s 6d; g is . oi 
C. Balme and Co......... eer H. P. Hughes and Sons..2 ‘a ores 6d; — greenish, Gos; faded damaged, 
13 ..H. P. Hughes and Sons..l .. 27 22 ..H. Schwartze and Co.....3 5 
Windeler and Co......... tae Du Croz, Doxat and Co..3 s 
H. Schwartze and Co..... 2 .. .- |23 ..Jacomb, Son and Co..... 4 6 
14 H. Irwell and Co........... \ ore C. Balme and Co......... 4 “a 
Du Croz, Doxat and Co...2. .. .. Buxton, Ronald and Co. .4 
15 .. Thomas and Cook ...... eS sca 
The New Zealand Loan and Mercantile Agency Company: 
Limited, have received a telegram from their Dunedin office as | 
follows :--'* At the sales on March 2nd 1,400 bales were offered of 


| bags and 56 cases East Indian: Coorg, A, 52s to 63s 6d; B, 47s to 


| slightly musty, 





following quotations for good average Santos coffee :— 





ready, sold, 16s 109d, 16s gd, and 16s 113d; March, 17s, 16s 9d, 
16s 114d, and 16s rojd; April, 17s to 16s 113d; May-August, 
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17s 33d, 17s ofd, 17s 3d, and 17s 14d; October, 13s 93d, 13s 113d, 
and 13s ro4d, f.o. b. terms. 

3EET.—Market unsettled, and generally quiet. March sold, 
158 24d, 15s 44d, and 15s 3d; May, 15s 64d, 15s 5d, 15s 64d, and 
158 44d; August, 15s 7d, 15s 54d, 15s 74d, and 15s 5d; October- 
December, 11s 83d, 11s 53d, 11s 8d, and 11s 63d, f.o.b., Hamburg. 

CANE-GROoWN.—At public sale a ‘slow demand prevailed, prices 
being irregular and easier. 567 bags crystallised Trinidad sold, 
low ‘middling, 22s to 22s 3d. I ,422 bags ditto Demerara: fine, 
23s 6d; pale, small grain, 22s 3d to 22s 6d. 226 bags Trinidad 
syrups partly sold, fine, 19s. 678 bags Demerara ditto, low yellow, 
17s 3d to 17s Gd. g2 bags Surinam, good brown, 173. 2.582 bags 
Central American syrups, few lots sold: semi-grainy, yellow, 20s ; 
colory syrups, 19s. Privately, 2,coo bags crystallised Trinidad sold, 
22s 6d per cwt. 

Imports and deliveries of sugar into London from commence- 


RUM.—A fair demand prevailed, and prices ruled steady. 

GLUCOSE continued in quiet request. On spot, American liquid 
is quoted ros od per cwt. 

COFFEE,-—-Fair supplies at publicsales this week experienced a 
quiet demand, and prices were generally against sellers. 372 bags 
Nyassaland partly sold : fair dull greenish, 42s 6d to 45s; pick- 
ings, 38s. 432 bags Vera Paz: fine bold colory, 76s 6d; faded 
grey, 458 to 46s; Maragogipe, gos 6d. 1,508 bags unwashed 
Dumont, lot or two sold: B size, 37s 6d; peaberry, 47s 6d. 4,705 


52s 6d; C, 42s to 46s 6d; peas, 54s to 60s; Mysore, A, 55s; B, 
40s 6d to 48s; C, 42s to 46s; peas, 52s 6d to 58s 6d; Nelliampathy, 
A, 498; B, 46s; C, 41s 6d to 435; peas, 41s 6d to 538; Wynaad, 
peas, 518; Neilgherry, A, 54s to 75s 6d; B, 48s to 52s; C, 43s to 
46S ; peas, 52s 6d to 59s 6d; Travancore, A, 54s; B, 48s; C, 46s; 
peas, 548. 457 bags Colombian: brownish damaged, 44s 6d; 
41S; grey damaged, 458 to 47s 6d. 2,222 bags Costa 
Rica: fine bright hard colory, Sts to 81s 6d ; fair to good bold, 603 
to 68s 6d; bold dull greenish, 63s; medium, 538; low middling to 
good ditto, 47s 6d to 57s; fine ordinary, 45s; small, 41s to 49s; 
peaberry, 54s to 70s, 673 bags Guatemala: tair greenish bold, 53s; 
low middling, 47s; small, 36s 6d to 438; peas, 54s to 59s. 1,168 
bags Salvador : low middling greyish, 49s ; ditto greenish, 47s 6d ; 


428 6d to 435 ; peas, 50s. 364 packages Jamaica: 
538 to 56s; medium, 48s to 50s; fine ordinary pale greenish, 43s; 
peas, 51s 6d. For tuture “delivery the market has been very 
irregular and depressed, prices on the week showing a sharp 
decline. Santos, March, sold, 34s 3d; May, 36s 3d, 33s 9d, 34s, 
and 33s 103d; September, 37s 3d to 35s; December, 37s 6d to 
358 6d per cwt. 

Imports and deliveries of cofiee into London from commence- 
ment of year to 25th ult., with stock at latter date :— 


fair dull greenish, 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 

FONE 6 hice ki 6,680 .. 6500 .. 12240 .. 7,820 
Delivered, home use 2,620 .. 2.660 -- 2820 .. . 3270 
»  exported.. 6600 .. 4,320 .. 4,160 .. 1,210 
Stoek ..... Medaka 52,600 .. 32210 .. 29,680 .. 15,670 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 








Feb. 25. Feb. 27. Feb. 28. March 1. | March 2, March 3. 
1030; 10 10 30/230 1030:2 30' 1030 2 30 10 30,2 30 10 30)2 30 
am. pm. @&Mm. Pm. am. p.m. am. p.m a.m. p.m. a.m. | Pm. 
edie ade died sd sedis die Asaded sdisa 
Mar.35 6 35 7435 6 35 4434 9 34 34/33 3 34 3 133.9 340 33 44340 
May 36 3 36 44836 3 36 1435 4435 44/33 10434 6 (34 44:34 6 34 G {347 
July 36 9 |36 104 36 73 36 7435 104/35 103/34 ‘4435 O 3410535 G 34 74/35 1: 
Sept 37 4437 4337 3 37 1436 6 (36 4435 13135 74/35 6 $5 74 35 14/35 9 
Dec. 35 0 38 O 3710837 9 37 14/37 035 9 (36 3 3614363 35104/36 44 
{ 
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Contracts for 156,000 bags Santos coffee registered during the 
week. 

COCOA.—In auction, moderate supplies were offered, and met a 
generally slow demand, prices for British West India being weak. 
2,418 bags Ceylon, fair, part sold: very fine pale weak, 84s to 85s; 
good red to fine pale, 60s 6d to 72s; low middling to middling, 52s 
to 57S; ordinary, 48s to 49s 6d; native, 46s to 47s. 900 bags 
Trinidad, a lot or two sold: gocd to fine, 55s to 57s. 674 bags 
Grenada: good to fine red, 53s to 54s; fair, 51s 6d to 52s. 
St Lucia: fine, 54s 6d; ordinary, 49s. 113 bags Samana, partly 
sold, 49s 6d per cwt. 376 bags Bahia, 52 bags Java, 11 bags 
Maragnon, and 158 bags African bought in. 

TEA.-—During the week only 33,380 packages Indian were 
brought forward, and, with good competition, the recent level of 
values was fully maintained. Common to good pekoe sold, 5d to 
1od ; broken, 5d to 11d; orange pekoe, 63d to 11d; broken orange, 
74d to 1s 34d; and pekoe souchong, 4#d to 8d per lb. Brisk 
biddings also prevailed for the 22,000 chests Ceylon offered, and 
full to occasionally dearer rates were obtained. Pekoe, sold, 5d to 
od ; broken ditto, 5d to togd ; pekoe souchong, 43d to 64d; orange, 
54d to rogd; broken ditto, 6$d,to 11d; fine ditto, 1s od to 1s 3}d 
per lb. 2,400 packages Java were catalogued, and passed off 
quietly. China descriptions were held for steady rates, but only a 
small business occurred. 

RICE.—The general tone of the market remained steady, despite 
a quiet demand. 4,000 tons No. 3 cleaned Rangoon, March ship- 
ment, were sold at 8s, c.f. and i., Levant; and 4,000 to 5,000 tons 
Straits quality, March, at 6s 11}d, c.f. andi., Japan. too tons 
No. 2 A, broken, afloat, realised 6s 9d, ex ship, London. 

TAPIOCA continues very quiet. 657 bags flake, 376 bags 
medium pearl, and 360 bags seed pearl offered and bought in. 

SAGO.—295 bags small offered, and a fewsold at 11s. 72 bags 
large, of which 12 bags found buyers, at 14s per cwr. 

ARROWROOT quiet, and nothing offered in auction. 

BLACK PEPPER.—A generally quiet tone pervaded this market, 
but quotations underwent little or no change. Fair Singapore, on 
spot, sold 54d; and January-March, steamer, 57d, with March- 
May at 58d per tb. In auction, 117 bags Singapore, 200 bags 
Penang, 20 bags Tellicherry, and 30 bags Lampong were 
bought in. 

WHITE PEPPER steadily held, despite a quiet demand. L[etail 
sales occurred in Singapore of fair quality, on spot, at 75a per lb. 
82 bags ditto, and 78 bags Siam were offered in auction, and with- 
drawn. 

CLOVES quiet. In auction, 41 bales Zanzibar sold, 44d to 43d. 
For delivery, March-May, sold, 4§d to 4;d; and April-June, 43d 
to 4d per lb. 

PIMENTO quiet, at about late rates, 

NUTMEGS.—138 packages West India mostly sold: 62's to 64's, 
Is 5d to 1s 6d; 73’s, ts 1d; 76’s to 78's, 18; 80’s, 11d; 83's to 
88's, 9d to 10d; and 103's to 110’s, 63d to 74d per Ib. 

MACE.—25 packages West India sold, 1s 3d to 1s 6d per lb, 
10 packages Eastern being bought in. 

GINGER remains quiet. In auction, 276 packages Cochin 
offered and withdrawn. 126 packages ditto, without reserve, sold: 
bold and medium limed native, part cut, 31s 6d to 33s; medium, 
chiefly small limed, 26s 6d to 27s; small and ends, 25s 6d. 20 bags 
Japan, without reserve, found buyers at 14s per cwt. 

CINNAMON.—Only a small supply was offered at public sale, 
and met a moderate demand. Worked sorts denoted some 
irregularity, firsts and seconds being 1d per lb lower, and thirds 
unchanged to occasionally easier. Unworked mostly bought in, 
owing to firmness of holders, while the part sold realised dearer 
rates. 

JUTE.—There was not much business during the week, but 
sellers were equally reserved, and values ruled firm. 
marks, January-March, canal, sold {19 5s; to Hamburg, ditto 
February-March, Dundee, £19; ditto, on spot, Dundee, £18 15s to 
£18 17s 6d ; ditto, February-March, London, £19 5s; and M.LN.A., 
double triangle, 1 to 2, spot, London, £20, c.f. and i. 

HEMP.—After opening the week with a good demand at dearer 
rates, buyers became more reserved, and values ruled easier. Fair 
current, March-May, sold £38 10s to £38; April-June, £37 10s; 
good seconds, April-June, £34 to £33; fair seconds, ditto, £32; 
good brown, £3:; good seconds, March-May, £33 10s; fair 
seconds, ditto, £32 10s; and good brown, £31 10s, with Daet 
current, January-March, at £31 1os, c.f. and i. New Zealand 
continues in a quiet state. 

SHELLAC.—A very quiet state of affairs proved the prevailing 
feature in this market during the week, both spot and forward 
positions being more or less neglected, with quotations largely 
nominal. Gambier inactive, and February-March steamer quoted 
18s 3d, c.f. and i., delivered weight terms. 

QUININE continued in slow request, and prices eased 
S., &c., on spot, quoted ro#d per oz. 

INDIA-RUBBER firm, but quiet. Fine hard Para, on spot, 5s 5d 

er Ib. 

. METALS.—Copper has been a rather subdued market this week 
while slightly irregular at intervals, though for the most part 
steady. Opening a shade easier on Monday, values of spot 
standard settled’ down at £68 6s 3d, and three months, 68 15s, 





B. and 


only small changes being manifested until Wednesday’s close, § 


despite unfavourable statistics issued in the afternoon—bi-monthly 


figures showing an increase of 1,334 tons in the total visible cup- § 


plies—though forward was at one time somewhat freely offered, 
and declined 2s 6d, while Thursday's final rates in the above posi- 
tions were £68 6s 3d and £68 12s 6d respectively, business being 
conducted slowly. Tin fell back at 
Eastern houses selling rather freely, spot Straits, fluctuating down 
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to {129 15s, and forward to £119 7s 6d, but a hardening tendency 
was established on the following day under smaller monthly 
shipments than expected — 4,505 tons, against 5,630 tons 
same time last year; sellers exercising reserve, and consumers 
more willing purchasers, cash warrants reaching £131 Ios, 
and three months, £139 17s 6d. Cable news from the East came: 
considerably higher during the middle of the week, but a good deal 
of speculative selling of the latter dates occurred, which was, how- 
ever, well absorbed, and values continued to move in an upward 
direction. After irregularity, spot, Straits, closed: firm on Thurs- 
day, at £131 12s 6d sellers, and three months. rather lower, at 
£130 12s 6d. Australian has advanced to £133 to £133 10s. Lead 
easier: English, {12 5s to £12 7s 6d; foreign, £12 prompt, £12 5s 
sellers, forward, and April-May. Spelter lower: ordinary brands, 
prompt, £23 15s to £24 per ton. Iron active and stronger. 
OILS.—Linseed declining. Spot, pipes, £16 1s 3d; barrels, 
£16 17s 6d; April, £17; May-August, £17 5s; September- 
December, £17 178 6d; Hull, naked, spot, £14 15s; February- 
September- December, 


April, 14 158; May-August, £15; at 
re m 6d. Rape firm and very sparingly offered. Spot, 
naked, {20; April, £20; refined, spot, £22 10s, casks. 


Ravison, naked, spot, and March-April, £18 10s. Cotton again 
advanced, but closed easier. Crude, spot, £15; refined spot, £16 
to {17, as to make and passage. Hull, refined, naked, spot, 
£14 5s; March-April, {rq 5s; May-August, £14 15s; crude, spot, 
£13 5s. Cocoa-nut: Ceylom firmer. Spot, £29 5s to £29 10s ; 
March-April, £27 15s; April-June, £27 5s to £27 10s. Cochin 
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dearer. Spot, £35; March-April, £29 5s to £29 10s; April-June, 
£29. Stock, all sorts, in London, March fst, 155 net tons, against 
214 tons last year. Landed since J: anuary Ist, 176 tons, against 145 
tons. Delivered, 203 tons, against 202 tons. Afloat from Cochin 
and Ceylon, per last advices, 350 tons, against 700 tons. 

TURPENTINE has advanced in all positions, On spot, Ameri- 
can quoted 38s ; March-April, 38s ; May-June, 36s 9d; and July- 
December, 36s percwt. Stocks at public wharves week ending 
February 25, 14,206 barrels, against 23,681 barrels same time last 
year. Delivered during the above period 1,715 barrels, against 
3,161 barrels at corresponding time last year. 

ROSIN steady. Common strained, on spot, 8s 3d, and to arrive, 
s 104d per cwt. 

PETROLEUM unaltered. American, 53d to 54d; water white, 
68d to 6jd; Russian, 48d per gallon, on spot. 

TALLOW.—The market has been dull during the week. At 

ublic sale on Wednesday 1,343 casks were offered, which meta 
quiet demand, and only 244 casks sold at previous prices. Aus- 
tralian mutton quoted ‘fine, 30s; fair to good, 26s 6d to 28s; dark | Continued on page 385. 


to dull, 23s 6d to 24s 6d. Beef, sweet, 26s; fine, 25s 3d; fair to 
good, 24s 9d to 25s; dark to dull, 23s 3d to 24s. Market letter 
remains unchanged. Town tallow, 26s 9d; melted stuff, 173 per 
cwt. Stock of all kinds in London February 28th, 8,018 packages, 
against 9,162 packages same time last year. Shipped from Aus- 
tralia and New Zealand in February 3,100 tons, against 3,400 tons 
in 1904. 

LINSEED.—The market during the week has been unsettled, but 
prices are again dearer, advices ‘of the crop from India continuing 
adverse. London-Calcutta, spot, 36s 6d; February-March, 35s 6d; 
April-June, 35s 3d. La Plata, January- -February, 348s 6d. To the 
Continent: Calcutta, January-February, 363 6d; Bombay, 
February-March, 38s; La Plata, January- -February, 34s 6d. 
Quantity afloat from the East Indies, including cable advices, 
338,000 qrs, against 520,000 qrs in 1904 and 325,000 qrs in 1903. 

RAPESEED remains very strong, quotations being nominal in 
absence of offers. Brown Cawnpore, March-May, 37s, old terms. 
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Commercial Times.— Weekly Price Current. : 


The yates in the ann list are revised on Friday with the assistance of an eminent firm in each department. 
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que. ees * a 2 e Papr. 34 54-5 664 7 15,450,900] My. & Nov Do. Insc. Stk 4 101 < | Apl Oct! .. | . | Do Rentes.. 4 | 40 405 38,090,322 Midland, Pref. Consol Ord. | 694 03 { } 
eb. Aug eof Man 35% Debs.... 96101 [2,155,821 On 7 = —. a : = 3 4 | reg ag ; | Now. | | pots. Lar) 5 | 48} ¢ 05 58.208. ,247 me .. Def. Con. Ord........ | o 68 { 
309,315 Ja. & July Do Inse. 191 Jly.. PuriorDwg| Do M ly 4 | 5i 535) 8,296,210| North British O ? 
CORPORATION STOCKS. |, 335000 Tne. & Dee Do Dhs1909-34 3} 1024 5 ‘Qrtrly. Pur oeDws Do Fdg. 935 | 435 80 10,718,695 (ol a vue’ : ase 4 
(United Kingdom. 4,6 ne. & Dee, Dodolnse. Sk 35 1024 34)Ja. Sly.) PurjorDwg/Do Rly. Loan 4 | 9 2° |30,698,560 North-East **Consols "|1392 0 
Bisa : a} | "490,200 Ja. & July, Do Re.1910-35 4° 103° qtneDec| & | Dec. Gautemala .. 4 oY 84) 2,034,400 Sesth London, “Gis 
resAm.| BONDS, LOANS, AND Closng |3,509,800 Ja. & July, DoIns.1910-35 4 103 4 Ja. Jly. none! ... [Hungarian | | 3,494,650 North Statford., Con. ......| 97 98 
£ TRUSTS. Prices. } 10138021 |Ja. & July) Do Ins., 1938 3 |9941004} GoldRentes 4 | 99100 531,929 Rhymney .. + ese0c fee oe 
16,961,655) Metron, <n, pee" a : = & Pa ay. : Oct. a “ee ' 1947 = oe 4 ye. w- oe “LApL HHtatten ty ae | 82 85 | tay onl South. K stern, Ord, “a Daeipa | 88 . 
0 3/, Stock*.......... | 974 8. | ) et. Cape 1 dg .Jly.| .. | *Dec. ItalianIrr.gtd6 |116 18 | 3, do Pt Df. rec. no div. | 126 
7,700,000) ae ee soe” © ‘| 854 6 a = _ : Be € Be ae * 0 re 3 Ji . dly.| .. | *Dec. | Do eS a . Le x Het Eley { until is pad. i oot 4 
250, wondon County, P 44) ne. & Dec; Do 1881...... 1¢ | rel Rai 1 | 9, af le “Steck” 1889 75 85 
22,000,000] Do... 2) 854 331 Bago tue. & Dee! fo I917-23 °.. 4 1085 S4lJneDec| .. | .. (Sapam n-8 | 99g 94} "$40,000 Waterlo & City, Ord. Sic! 92°98" 
68,000/Com. of Se wers (City ‘of | /2,109,151|Jne. & Dec’ Do Inse., 1923 4 1044 53 JneDec;.. | .. | Do Sterling 4 | 854 52} i 
ne London), 1908 Bocce ae 34) $9101 3,733,195 Jne. & Dee Do Ins.8tk’ 83 4 |1065 r Apl Oct 4 | Sept. |Mex.Int.Cons | | Links LEASED AT FixXeD RENTALS. 
92, or. of Ln. Bds. 1905-12* 3 £6 103 |9,997, 6 Ap. & Oct., Do Cons. Ins. 4 106 | Silver...... 5 | 518 24/— - - = 
56,600} Debentures* .......... 34 102 3 |1:124780 Ja. & July Do Con. Ins. 35) 975 85! Qrtrly., PurjorDwg Do Ex Cons. 5 |103 ? Name. Leasing Cos. |Cl Pres 
1,642,900] Deb. Stock, 1927-57* .. 25) 82 84 (7,548,086, Feb.& Aug Do do 3 | 88 94 Ja, Sly. Niergua., 18864 | 70 72 |Birkenhead . L&NW&GW/121 24 
1,000,000} Deb. Stock, 3 | S53 64 |1,076,100 Feb. & Aug/Ceylon Insebd 4 1093103,May Nv Pu orDwe Norwegian ..3 | 86 88 | |London and Blackwall Gt. Eastern/132 4 
3,650,000| Birmingham Corp. 1946* 3a: 106° 8° \2,450,000/My. & Nov. Do Inscribed 3 943 S,/Fb: fri Pur o1 Dwe Do 1888 ....3| 8€ 88 | Do4s% Pref. . st aacans 122 3% 
2,000,000 do x 194" ‘ot 92 94 |1,098,907 Feb. & Aug Jamaica Inse. 4 108 10 |Apl Oct, .. Do Bonds .. 34)160 2 \Nottm. & Grant. R&C. Gt. Northn. 139 21 
1,550,600} Do 1926* .............. "3 79 81 346,700\ Ja. & July Manitoba 1910 5 |103 5 Ja. Jly. .. Dee 96 Paragu: uy, bad 414 2s) 
944,150| Blackburn Red. 1930* .. 3 | 39 91 482,390 Feb. & Aug, Manrits.In.1937 4/107 $ |Ja. Jly. Pur or Dwe' Portuguese .. 694 93) DEBENTURE STOCKS. 
500,000) Bradford, 1954* ........ 3 | 9C 93 } 758,700 Mar. & Sep Natal 1919 44106 8 |MarSepnone) .. Russian, 1822 5 105 10 |; - ns 
1,469,407| Brighton Cor. Red. 1946* 34106 8 |_ 302,382 My. & Nov Do Cons Insc 4107 9/MayNv 14 | preh’s! Do 1859 ....3 | 70 74 poem Name o,|Gloang 
2,202,576| Bristol Corp. Deb. Stock ‘3 104 6 (3,026,444 Ap. & Oct. Do do 4 (107, 9) Qrtrly... | Jan. | DoCons.R. R : _ 
1,195,200/Cardiff Stock, 1935*...... 35/105 5 [3,714,917.Jne. & Dec) Do Inscribed 34} 9910 | Bonds I, .. 4 | 87588; 1,220,031|Barry .. 20) @ 
375,000|Cheltenham, 1971* . "3 | 87 99 |2,178,800 Ja. & July Nwfdind. 1941 35] 93 95 | Qrtrly... Jan. | Do doll .. : 875 8s} 346,673 Brecon & Merthyr A.... 4 |100 2 
461,444;Croydon Corp. lrred.* . 34/104 6 320,000' Ja. & July Do In. 1913-38 4 10352 44) Qrtrly.) .. Jan. | DoIIl...... 4 | 86 89 "| 556,498) Do B.... 4 | 93 9€ 
776,400) Derby, 1920-50* wees. 3 | 96 92 17,239,600 Ja. & July New S. Wales, |Qrtrly.| .. .. | Dot, Rentes 4 | 86 90 |10,434,291/Caledonian ............ 4 |125 28 
500,000/ Glasgow, 1925-40*. |. 1/72! | 77 7 1905-10...... 4 10C} 2!)MayNv “115 *Aug. Do(Nic.Rly. 4 | 87 9 | 1,533,300/Cardiff. .. .. 3 | 83 85 
479,400| Huddersfield, 1934*. . .. 3| 91 93 19,686,300 Ja. & July Do Inscribed 4 107 9 Jne Dec .. | April | DoTranscau.3 | 75 76 §44,440|Kast Lond., 2nd chg. A 4 {103 8 
500,000) Hull C orp. Stock. 34/105 7 |16500000 Ap. & Oct. Do Inscribed 34, 99100 ) Qrtrly... April | Do Bonds..35 | 78 81 000) Do Whitech. Ext. Gd. 24) 63 68 
750,000) Leeds Corp. Stock, "1927 23! 76 78 | 12826200 Mar. & Sep! Do Inscribed 35 99200 | Apl Oct .. | June | Do Dvinsk & 23,333; Forth Bridge .......... 4 |129 21 
1,066,544; Do oe ocaoe 3h 102 4 |12500000 Ap. & Oct.) Do Ins., 1935 3 | 88 89 | ' Vitebsk.... 4 | 85 87 0,306, eee 3 86 88 
1,256,908| Leicester, 19347 ........ 33,102 4 | 266,300 Ja. & July N. Zealnd.1914 5 106 8 | Qrtrly.) .. Dec. |San Luis ....6 {102 4 | 4,152,007 Glasgow & S.-West .... 4 [125 6 i 
1,574,666) Do 1919-44 .... .. 3 | 9C 92 126,300; Quarterly | Do Cons...... 5 100 1 j|Apl Oct .. | *Aug. '8.PauloProvof 5 98100 110.9 900,666 Great Central .......... 45134 36 | 
6,309,362) Liverpool C orp. Stock*.. 34/109 1; |29150302 My. & Nov. Do Inse. Stk. 4 (1073 85)Ja. Sly... July ‘ServianUnfd. 4 | 77 80 '17,726,868 Great Eastern .......... 4 [123 25 ' 
3,616,866| Manchester Corp. ...... 41126 8 (6,161,167Ja.& July Do  do.... 34 $9206 } Qrtrly. none... |Spanish4,Bds4 | 913 18}14,444,313 Great Northeri ........ ; 96 98 
987,907) Do Cons. Red. 1928.... 3 | 92 94 |6,384,005 Ap. & _ Do do 1945 3 8890 j|Apl Oct .. *Jan. Swedish 188035 i106 2 /11,659,479/\Great Western. .......-. 129 31 
SH tetas ya cf Ros ge CP) ARE BR Hea agg | Ge Oe 
iddlesbrough ec a } } 1 3 j|Apl Oc 7 orD do Con. o os | Dots a oes croatia ea ware 
533;820| Newcastle, red., 1636" 2. 34108 6 | 383,720Ja. & July Do l9i9...... 45101 3 |Pb.Aug Dwe 1920 | Do (1900) 4 | 1,524,851| Do. “1 2s} 79 81 
184, 1660 Do Irredeem: able... : 3 109 11 351,900 Ja. & July, Do 1912. .- 8 1105 7 till 10 the n 34 101 3 18, 914,487) iLane ashire & Yorks .... 5 | 36 98 
2,946,723) Nottingham Corp. Stk.* 3'| 95 97 654,000 Ja. & July! Do 1928. 4 103 5 |Apl Oct *July — 1891 { 814,000} London & Blackwall... 44) l125 32 
1,075,070} Plymouth Red. 1942*.... 3 | 88 90 520,000 Mar. & Sep Do Sg Bads.19344 (102 ¢ | Egyp. Trbte 4 105 1,306,239\London, Brighton, &e... 4 |122 24 
569,000| Portsmouth Corp. 1927* 2 9910: {1,897,820 Ap. & Oct. Do Ins., 19573 88 SC |Apl Oct. 1 | *July | Do Bas, E.T. 34/101 >| 5,303.470| Do Perpetual 441137 39 
486, 7iiRe aang oP x* . 33,105 7 |10267400 Ja. & July nes peers and, oles MarSep 4 | Aug. | Do Priority 4 | 96101 | 5,522,670)Lond., Chat., &c., Arb. 4} 131 33 
Sheftie.c aa 3 £9101 913-15...... 4 [102 2\Jan Jly| .. .. | Do Ln (1902) 4 | 87.9: | 969,674) Do Boo... ....c...... 45/127 29 
3,568,628) Do.... 91 93 2,927,900 Ja. & July Do In 1915 . .. 4 104 5 |MarSep .. eae Do om) 4 | 84 93} 370,711 Do 1879 .... ... 4/112 14 
"308,555 ‘Southampton or. 1915-45 3 si 83 |7,939,000 Ja. & July Do Ins., 1924 4 1063 75)MarSep .. .. | DoConverted, */ 38,898,096) Lond. & N.-West ...... 3 | 99102 
400,000! Stockton, 1922*.......... 3 | 87 89 8,616,034 Ja. & July; Do Ins.1924-30 34, 98 99 Series “*B” ois 1,110,432 Lond, & 8.-West, A .... 3 | 97 99 
297,200/Stockton Corp., 1908 . » 44! = 3 {2,000,000 Ja. & July; Do do 1945 34) 983 paiey a ns Do Series “C") .. 13,105, $81] Do Consolidated. ..... 3 97 99 
741,905|Swansea Corp. ‘Stock* | 105 7 |+,274,213 Ja. & July Do 1922-47 3 | 8 29 i oe Do Series “ D” 995,920/London, Tilbury, &c. .. 4 /119 21 
750,450| West Ham, 1929*........ 3 90 92 } 413,000 Ja. & July Sth. Australia, | Qrirly. + Oct. (Uruguay Bas, 35) 674 8 | 3,6C1,278|Metropolitan .......... 35/105 7 
731,472) Do 1945* . | 84 86 | | 1904-18...... 6 |100 14 | Qrtrly. 4yly. PunPr) Do 1896 .... 5 | 89,904) 335,214; Do... seeee 35/102 4 
845,890) Wigan C orp. ‘red., 1921+ 3 88 90 | 240,000 Ja. & July Do1911-1920.. 5 100 § |Fb.Ang Purchase Venezuela N. 1,211, Se eeropellcs an Dist. 2... 6 [154 5? 
160, 430) Windsor red., 1913-48" .. 3 | 86 88 oeneoes _—_ Boise Wié.. 4 ae 5 Cons. Debt. 3! 44 45 | 727,200) Do...... wreecee 4 1105 6 
,098) Wolverhampton Cor.* . 3 11,365,300/Ap. & Oct., Do 1916...... 4 |10: aon Te eee : pete ——— 139,396,828] Midland ................ 25] 80 22 
397,000) York, 191641"... seu io os \6,222,900 Ap. & Oct. DoIns.1916-36 4 |1045 5,; .* The drawings are yearly in the case |15,617, "396| North ia Wee a, 
eee | 1,557,800'Ap. & Oct.: Do Ins., 1924 4 {1052 ¢5) of stocks to which asterisks are prefixed, |22,948,050| North-Eastern.......... 3.| 97 99 
—¥ Free of Stamp Duty. - 2,517,800) Ja. & July Do do 1939 34) 95:00 | In almost all other cases where there are 964,366| North London vevee 44/134 36 
|, oe & uly do 1916-26 3 | 88 &9 | drawings they are half-yearly. 2,745,990) North Stafford ... 3193 95 
|2,760,100' Ja. & Jaby Do after 1916 3 | 83 &9 i aca, lla aaa a 421,699/ Rhymney Perpet. ...... 4 |114 16 j 
CORPORATION BONDS. \2,923,750|Ja. & July Tasmania, 1908 4 |10¢ 3 apd Ha Setenaet has been pelt on the Crate | see eee tert I Ber wet). 4 (119 i 
(Colonial and Foreign.) 3,456,500|Ja. & July) DoTns.1920-40 31,99;1¢04| Rica debt since Oct.. 1901, and by the | 4's4o'440| Do do ... " § [147 43 
= rece [ OahimOde: & July Dostnetsooan «aoe. 7| formset the fst arrangennt the Fond | MS] Dan ooo $e 
=e 3 osng ar.& Sep Trinidad Ins. 4 (102 4 a Denes a eee er ee 1,526,258 Taff Vale ‘ . 3} 89 9i 
= Name. 2 Prices | 550,800\Ja, & July Victoria Rail. _ = ver cent. to interest at the | : = 
6 Auckland | Harbe ur Board...., * 102.5 way Ln. ‘81 4 /1005 12 us : _| GUARANTEED SHARES AND Stocks. 
5 Do 1917/1057 ls oe oo £ Do un.’ 5. 4/101 3} STatetc re - = 
6 City ot beck Cons. Act, * 9/19 6 Ja July! Do Inse. Stk. 4 1005 3) | 2,131,104;Caledonian Cons, Guar. 4 |123 25 
5 ty of Auckld. 1883 Act 1938 108 10 (5,432,500 Ap. & Oct. Do Inse. Stk. 4 |iCO™ FOREIGN STOCKS, BONDS, &e. | 2,325,000\ Forth Bridge .......... 4/119 23 
44 City of Buenos Ayres, Bonds| * | 91 94. [4,000,000 Ap. & Oct.) Do Inse. Stk. 4 /104 5 | (Coupons payable abroad.) 779,125| Furness Cons. Gtd. .... 4 108 12 
4 |\City of Cape Town............| 11943 1€0 2 5,000,000". Ja. & July) Do Ln. of 1885 4 (1055 63) ee . 935,450/\Glasg. & S.-West. Gtd... 4 (120 22 
6 City of Christchurch (N.Z.) . 11926 120 23 (2,000,000 Ja. & July Do Ins. 1921-6 34 gaioc | Divs. Za | Next Name, —-/ Gl8D8) 1,066,083/Great Central Ist Pref... 44122 25 
4 [City of Copenhagen ......... 103 4 |7:000,000\Ja. & July Do 1923...... 35/ 99 109 |_Due. | am Draw. Prices.| 1,797,428} Do Ret Charge ...... 44/116 18 
6 (City of Dunedin, Debs... ; 1925 116 20 2,107,000 Ja. & July Dolns.1911-26 4 |102 Nes , ie Pe Dwes. Argentine Natl. | 478,031'Gt. Eastern Rent Chge. 4 {119 22 
5 | Do Consolidated............ ¢ 5 |, 993,353 Ja. & July Wtn. Aust.Ins 4 /10 Ced. “B".. 7 | 454 64} 4,966,596 Do Consolidated. ..... 4 |119 2i 
4 City of Hamilton, Debs.” 4 |1,876,000/Ap. & Oct Do do 1931 4 102 "4 | Ja. Jly. ne .. ‘Aust. SilverRt Wh 2. ue 3,435, 740\Gt. Northern Perp. Gtd, 4 121 23 
4 \City of Hobart Town, Ga 1940101 3 | 750,000 My & Nov.! Do do 1915-35 34) 991 00 May Nv} .. am Do Paper ..5 |... .. | 7,610,878/Gt. Western Rent Chg, 5 153 56 
5 \City of Melbourne "*}1907/102 3. {3:750,000 My. & Nov. Do 1915-35 .. 3 875 &|Apl Oct} .. ee Do Gold.... 4 |101 3 |!75 904,062! Do Consolidated Gtd. 5 |i53 55 
44 Do do 1927/102 6 {1 100,000 Jne. & Dec) Do 1916-36 .. 3 as 8. jJa. Jly.| .. .. ‘Dutch Cts.ex. 2,596,012 Lancashire and Yorks .. 4 |122 24 
4) Do do Debs....... "\1999'100 2 |2,500,000' Ja. & July Do 1927. ou 87; ;' F 12 — 24; 79 81 | 1,955,860! London, Brighton, &e., - 
5 \City of Mexico Ste Lo: a i —" Qrtrly. | .. .. |French Rutes 3 98100 | Cons. Guaranteed .. 5 150 § 
5 City of oe , me z = a [FOREIGN STOCKS, BONDS, ro Greriy. a ~» | Do do 3 | 98100 |15, 100,406 London i N W Gtd. 2. 4/123 25 
s City of Mon itreal of 1875 . “le lor 3 (Cc oupons payable in London.) Apl ice ie a. we a met iP gi ene ion. € 6.- W.c vom a 4 122 24 
10 0 ec ee | fae oa Jly.| .. ssi 0 1890 - 0 ' ‘ Met. istrict, idlanc a| 
3 Do “eae RG Stock... } 8} 86 Divs. |4.;) Next ’ _ Jly.| .. Pur (Italian, ex 25f 5 1035 45 | Rent Charge........ 4 (110 13 
4| DoStg. Cons. Deb. Stock’. _|1932105 7 | Due. Z& Draw. Name. — » prices,|Ja. Sly.) .. +» |Prussn. Con. 3}, 9916~ | 1,250,000| | Do Perpetual Gtd..... @ | 96102 
4; \City of Ottawa... 1191310: 3 |Jn. Decl = | Nov. Argntne. Rail JAplOct| 2. | 2. | Do 1891... 390 92 [17,944,721 Midland Guar. Pref..... 2b) 76 78 
6 \City of Quebec Con., 1875... ||1905|100 3 =3 | "Loan, '81.. 6 |1c2 4 | lQrtrly.| 2. | <2 (U.8.Fnd.,1907_ {106 10 | 7,623,775| North Brit. Con. Lien .. 3 | 92 94 
6 | Do Sterling Debentures ‘.1:1923|10i 3. | Qrtrly.| "| Sept. | Do iat. 8 100 319 ey. | - oo [PRO on sso @ IEG OF | RARE Uo Con. Ho. 1 eee 
4 City of Rio de Janeiro........| * | 852 65 Ja dly.| $2 | Dec. | DoN. Ct. Ry po ae irginin Fd. | | on | ene tagOo N.Eastern Cons, Guar: ¢ |122 28 
4 City of Rome 2nd tosth Issues| * |10C° 2 ZS | | Ext. Gv. Bd, 5 | 982 94| Conp Bnds. 2 97102 | "$8,800 |North Stafford, £20 paid § 38; 85 
5 City of Rosario Ster. Bonds ..| * | 65 67 |MarSep| " | Sept. | Do tut Gold slits a | oo 000 |8.-Hast(Rd Ans}£10 6ench 39 f 
5 ee ce aoa ees nore 1913/98 102 |ES | wan... 4, 98 93 | RAILWAYS. | 864800" Dor Consolidated Ged 4 129°5 - 
ity of Sofia Bonds .......... * | 97 99 wr Oct] ~ q oO s. 44 4 VARY 8 88 AND SToc | -RENCE S : ip § i 
5 City of South Melbourne . -|1915| 10i 3 Operty.| ee pe | pes ne n 3 774 ; pinepiniaeticnewish aici PREFERENCE SHARES AND BTOCKS, WITH 
5 |City of Sydney................ a 1904) .. .. |Ja. Jly.| 2 June | Do 18 57 4 : 1023 33(Pres Am. < Closng| DivipENDS CONTINGENT ON THE PROFITS i 
: | - De ee Kash cg oeseied sat 100 : } Qrtrly. | }25 |p orD.|/Fundg. Loan 2 | £ Name. Prices OF EACH SEPARATE YEAR, 
| Do cs 1191911 | Gold Bonds 6 1044 5: 899,618 Barry PF = wing 
é ws? . Toronto, Worwk, Deb.|1906|102 5 |Ja. ats, .. | .. |Rly.Gnar.Res4 | 88; 9°} 952/150 Do Pref. Ord. A esaescsle es 598, 760| Barry First ............ 6 i141 43 
7} a ee _ de re Lcescaceanel 1920|108 10 j|AprOct} -- | Do 1899 .... 4 | 88g 8%} 952,150! Do Def. Ord. ............/107 10 | 1,080,000} Do..................+. 4 {114 16 
al Del it on B..ccccces )1928,)103 5 jApr Oct| “2 | | Do Law3,658 4 884 62) 5,839,212:\Caledonian Cons,.......... 1283 95) 3,579,935|Caledo nian, Pref. No. 1 4 {118 2¢ 
: 0 Local Imp. Bonds .... 2 \Ja. Jly.| Sulspd |B. Ayres Wtr. 112,672,070) Do Pref. Con. Ord. ......| 824 35) 2,946,341] Do No. 2 4 1117 1S 
3 ow? Bonds Fee oe , § aay | | Siply & Dge 5 10C¥ 14/12;672,070| Do Def. Con. Ore. 37 374! 1,639,890| Do 18 878 Loscvucwieexeste aCe 
ee g [| ) Le (PMLA 0 | PARE aT oe | ald a Bo Ueteigc A 
Seeceees < me om si 8 - 43) 90 92 | ,00 arc Wiis Sk én.000s00 31 | 1,033,648 Jo Convertible ...... ¢ 
6 City of Wellington Con. Deb.|1907,103 5 Sa Dec aS Do 83 Loan 445 92 $4 } 1,957,408 Central London Ora. Stock 93 25 | 1,300,750 cana nye Pref ; 1100 3 
Bo a BORD «0.00%: * 1110 13 Apr Oct| | jt J | Do 1888 .... 45, 93 9 | 1,330,000 City and South London....) 45 46 | 350,000! Do Pref Stock A...... 4 | 94 96 
S lois 0 ; ae men — ntures) 116 19 /Apr Oct} |Z || Do Bas. "89 4 | 872 8 } 3,240,799! Kast London Cons. ........| 54 53) 1,892,150/Glasgow and 8.-We st. .. 4 (116 18 
: c yo J hanlpes: Debentures 1914 107 9 |MarSep) EZ = DoW.of Minas | 2,642,000 Furness, Con. Ord. ........; 55 57 | 1,555,941] Do Pref. No. 2........ 4 |i15 17 
: creym 7 ty Bd. Gta. 1925|101 3 am {, Railway .. 5 | 97 975) 6,089,640 Glagow & S.W. Pref. Ord.) 675 84 1,100,000/Great Centr ul, Prf os | 108 10 
ohannesburg Jun. Ins. Stk./1933; 99106 |Fb Aug) | Do 1895 .... 5 | 984 2&3) 6,089,640) Do Def. Ord. 391, 05! 1,000,000} Do 1872 5 132 34 
6 |Lyttelton (N.Z.) Harbour Bd./1929}116 § )_ July es .. | Do Funding 5 gs 4} 4,834,300 Great Central Pref. Ord. ‘| 324 31 1,080,000! Deo 1874 ae tate 5 j131 33 
¢ |Melb. & Brd. of Works Debs./1921/101 3 |Fb. Aug) .. | Nov. |Bulgarian, $8 6 | 36) 73) 4,834,300 Do Deferred ............ 27h 74) 1,500,000] Do 1876 °.. "21. ..°72 5 {128 30) P 
5 = yourne —_ Trust Loan 1909/1062 4 |Ja. wy: .. | Nov. | DoStateMrt _ 15,362,886 Great Eastern Ord. 0.2... 89? 04 1,000, 000! Do Convertible, 1879 5 |127 29 
| D-phestenswarste )1921\100 2 | | Bonds .... 6 | 965 74) 1,063,654 Great North of Scotland ..) 72 75 | 1,380,000! Do Convertible 1881.. 5 1120 22 
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RAILWAYS. RAILW 
Pasrvenance SmAans AND STOCKS, WITH aeeaia rm AYE. B RAILWAYS. | RAILWAYS. 
DIVIDENDS CONTINGENT ON THE PROFITS MERICAN SHARES AND BONDS AME . odie | 
OF EACH SEPARATE YEAR. >. - Pr Amt ae . Pr. A Fousren Ramware—Con. 
_ Present sng - - ee IRSCE SS eNO. lz Name. ome 


Name. 





Present | Name |(Closng Amoun Se 
ame. one 1 t. 
Amount.! _ Prices _, 887,000 Panama Subsy. Bds. 6 naahan¢ 6 | 
5,000,000 Pen. Con. Sk Fa. Me. 6 1908100 $ 1,000,000! 100 Mex, Sthrn. Ord. Stk. 6%| 65 7 


ae k SHARES. £ 
1,500,000/Great Central Pref., 1899 4 91 93 66, 070 Alabama G.S.A. 6”Prf.| 10 | 12 124! 9,900,000 Do Gold Bonds .. 4 600,000; 
! f to .. 4$1913/1 10 Midland Uruguay (L. 1541 
10 | 3f 4) 2.728000 Do Kg. Trust... 4dotaior $ {1s179,462'100\ | Do Debentare Booch *"| 79°81" 


































































































Ler es ace awane ice : 3 S a a aie B Ordinary. .... oi 
100, NR a tates aks | 6 ty Atlan. 1st Leased Lines ,000 DoCons. Mort. . | 19 | 295,500/100 Mo, ‘ . 
11,866,708|Great East., Con. Pref... 4/117 13 jAtian. Jet Leased Line |100 5 |19:467.000 Pennsyl. Go. 1st. Mt. 4gil921l110 25 | Tends, or Debt 
1,365,000] Do 1890 .............. ++ Sito 3 $ | $ | 117,332,900 Do GirardT rst. G. 3 1916)97 162 1,691,500|100 Moscow Sascelaw, gtd 59/180. 101 

1,500,000} Do 1893... o esc 35/301 3 {102000000 Atchison, Topeka, &e.100 924 4 | 563,000 Phil. & Read. Ext. 2;909,000'100 Mecow- Windau-R, binsk| 

12'819,520|Gt. Northern Perp. Prf. 4 119 21 }114199530|_ Do Pref. ........... 100 {10 4 _. yprenaies "4 |1947|107 9 | Guar. 47 : 

11'849,487/Gt. Western Con. Pref. 5 [152 54 {75,996.20 Baltimore and Ohio .. 100 112 4 18,786,000 Pitts. Cin. &¢.G. Bas, 44 1942114 18 | 21,700 20 Namur & Liege) By the 

22,676,900| Lane. & York. Con. Pref. 3 | 90 92 | 124262000) Do 47, Prf. Stock... . 100 | 984 9} 66,026,000 Reading Co. & Phil. td. 14f. p.an. ligt 124134 
6,190,315|L., B. & 8. C. Con. Pref. 5 147 49 |62,793,700\Chesapeake and Ohio/100 | 52 24 | and Reading Gld. 8,139) 20, Dog. 6 pref. Ia = ? 
2,882,000/ Do 2nd Consolidated 5 |144 46 29'921.000 Chic. Great Western .. 100 | 23 Bonds, 1997 ee 4 1997 110,007} 10 Nitrate R hi Lit 1 
6,727,365 Lond., Chat. & Doy. Arb. 44)101 3. {11;372:400| Do Preferred “A” .. 100 | 66 7 55, 845,000 St. Louis & 8. Fran. 4 |195 104 6 | "s5'593| 101 Do Preferred Con. ot 
Tey 80 Do dnd Preference. “| 66 6? fersivo0e Dod, Debentures... 100 | £9 91, 20,000,000 St Louis&s W.ist Me 4 {19g9|98 103 83 mM Pebamet ei a 

23,080,620| London & N.-Western.. 4 {122 24 |581183,900 Chic. Mil $t. Paui ) 5,000,000 St. Le of cnet eferred Con... 2k 

900 il. and St. Paul 100 |1824 35 Louis Bdg.lstMt 7 |1929/144 49 1,35! 00/100! Do lst Mort. Bonds, 5% 14" 7 

8,944,921) London & S.-Western .. 4 |126 22 |45,754,400/ Do 7/ Preferred 100 |J85 28 19,533,000 St. Paul, Minn., and 600! 000! 10 N.-E. of Uru L.,Ord.| 14 
1,998,836 Do do 1884 ........ ‘ 119 a1 11,243.700 Cleve. & Pittshe. Gtd.7/ 50 | $2.85 |16 09 cos Mani. Cons. Mort. 44 1933/10 15 | 40:00) 10, Do? ed idk ; 
1,204,100| London, Tilbury, &c. .. 4 |116 18 44° 345,800 inden 100 | | | Sst iy —— 4 ‘194 | - — » ao 7 ae 4 
502,058] Metropolitan |... 4 101 3 }resceo0e Erie Railroad ........ | 48% Ss - 818, 500\Southern Pacific... 4 [roqol -- | 293,081/100' Do 5) 2nd Preference oe 
30000 Do. do.” 1887,....... 4 (106 8 [Iseomeeo| Do 2nd. Pref. (Eo | Come om 2,806 436] 20 Northern of’ Ftecks, 37] 38 18 
1,500,000/Met. District... :25 | 9¢ 95 |95;040;000 Illinois Centra "100 |163°14" |39,208,000 Southen Rly. 1st (190 537/109 14 | "44'597| 20/Ottoman(St Trance, 5/ 3 

§4°174,075|Midiand Perp. Pref. ._.. 24! 73 77 |10,000,000 Do 4% Lsd. Line Stk. 100 {105 @_ | 4,500,000, Do F. Te Dhensee & laoeplize og, |1668,9101100) Dod latDebr Sek. Rad a 
3,850,198 North Brit. Con. No. 2.. 117 19 60,000,000|Louisville & Nashville 100 |1464 2/ 7,000,000 Term. Rd. Assn.ofSt. M12 16 '1'241/970|100| ‘Do 81,2 Ibo . 4 
2,422,485, Do K. and G. Pref... 44/130 32 |47,844,100 Mexican Central, L. .. 100 | 254 6 Louis 50-yr. IstMt. 44 193 '31177,900 100 Cima st Andi 
418,505 Do Conv. Pref. 1874 .: 5 |141 43. {56,100,300 Missouri, Kan. & Texas 100 ; '22,059,000 Texas & Pacific 1 .. ee Re a. 5 ° ——e 
ay Ee — Lake a a Le = 30,063,600 National of Mexico Pf. 100 aa 3% 1 uv Mort. ........-. = 000/120 25 \2> 242,260! {100 Ottoman, Smyrna, and as 

’ for ‘ev iv ay 0000000: J De > 
608,728} Do Conv, Ph Stk. 1879 $1139 At [on in'Londonés tka. 100 (161. 2 | : nion Pie ici 4 75,000 10. RS Clee Pane | Sea 
ee Be errr 4 /130 32 |58,113,982 New York nk, &e. .. 100 | 552 6E /87,257,000 Seana ~y 4 (190 1947) 17 9 | 600,000}100 ear Deb. Ste tk ae ao 
933,414 Do Con. Pref., 1890. ... 4 |130 32 |66,000,000 Norfolk & Westn Com. 100 | 854 6 | "21250000 West Shore Guar. .. 4 3361 tog 12 | 38.960| 10’ Royal Sardini m ........| Male 

1,257,283! Do Con. Aug. 1892 .... 4 [130 32 123,000,000! Do Adjust. Pref 1100 | 94 6 |11,618,000, W heeling& LakeEri 4 oa | 58,440; 10; Do Prefer me ea adie 2 

13°321'297) North-Kastern, Pref. 4 |126 22 | 296606600 Pe mnayivania .......'| 60 | 738 3 eErie 4 1949] 95 97 | 33999) 20! 5 jgenaaagrgte 1ssiag 
230;000| |, Eaomdon 4 % (max. Er 128 50 19,714,286 Pitts. F. Wayne & Chic. if Sterne Bonps, &e. , 35,489| 201 Do B37 ......2.121221] 13dnag 

eocccecsececes 2 > s. | 9 8 ¢ : . 

3,043,333|N. Staffordshire Cons. . “3 87 5 69,900,000 mae de Gee "0 eae | 526'000 aoe * th pang ‘ —— 3 pri re a ate S 
2 090) Rhymney wer oo 4 {110 12 |28,000;000 Do 1st Pref..........| 50 | 463 73| 748,850 Ala., N.O.Tex.&¢.Db 5 1940 ie 18 | | 242,800|100 Salvador Prior In, bv.5%|1 we 2 
ie nnere Con. Pref. . "4 {129 31 /42,000,000' Do 2nd Pref. 50 | 46 7 | 1,048;390' Do2nd Debens... 19401106 8 |, ©59,100/100; Do Mort. Debs. 5% .... 44 
,640,820/ Do Preference ........ 531141 43 | 2,490,000 St. Lou. Bdg. 61st Prf. 100 |13¢ 35 | 1,791,400 Allegheny Val.Guar. —_1910/118 21 |3,000,000!100 San Paulo (Braz.) L. ... -|188 $0 
719,175| Do Vest. Comps’. Stk. 4/114 16 | 3,000,000 Do37Z2nd Pref. Stk. 100 | 62 67 | 805,200) Atlanticlst Lesd. Ln. | '750,000{100! Do 54% Debenture Stk. 133 36 
2,109,311) Taff Vale Pref. Stock .. 4/114 16 | 1,250,000 Tunnel Rail. of S.Louis 100 |120 30 | Rt. Trst..4/Mt.Db 4 .. |100 2 |, 728,196) 20.South Austrian.......... 

£ INDIAN Ratnways. ¥ 1197832100 Southern Pacifie ...... 100 | 712 | | 1,053,200 IlinoisCen. Bonds . . 34 1950/98 100 {5.114030 20} Do Oblig. Red. 3% 
> 60,500,600 Southern Railway ....100 ;100 1 500,000; Do Ist Mort....... 4 1951|109 13 |, 83,944) le Do 1871 (Series X) 3%. 
“1,500,000 Assam-Bengal .......... 3, 93 96 |46,000,000 Do Prfd. .......... 100 | 352 “z} 1,200;000 Mexican Int. Rirad 44 102 6 1,878, 195; 20 S. Italian Oblig. Red. 3% i 7 
75,000 Barsi Light, £10 paid. . 10 104 | 108772900, Union Pacific. gee **"Hoo 11364 t| 2,781,600, Pennsylv. Gen. Mrt. 6 1910/110 12 | 30,000} 20 S. Brazil R.G.do8. 17%,8h 
2,750,000 Bengal & N.-West, Ltd. {151 53 (99,562,100! Do Pref ............ 100 {101 2 | 4,693,200' DoCon.Sk.Fd.Mt. 6 1905|1¢1 3 |1,007,998/100; Do 6% Deb. Stock 108 
100,000 Bengal Central, 1. Gta. 138'000'000 Webash &e., Gomi... 100 | 23 4 | 1,000;000, Do Cons. Mort... 34 1945/98 100 |, 100,000) 5/Taltal, L. Ordinary -...| 78 + 
+4 net earn, £5 pd. 34! 4% 54 |24,000,000 Do Preference ...... 100 | 47. 8 |34999,000' Phil. & Erie Gen. Mt. 6 (1920 124 28 |1,585,800/100' Unite d of the Havana 
400,000 Bengal Dooars, L...... 95 97. |26,500,000 Do“ B” Deb. Certs.. | 724 35 | 1,399,800 Phil. & Read. Gen. Consol. Irr. Db. Stk 5%/125 27 

3,000,000 Bengal Nagpur, L., Gtd. Bonps. Red| |  Consd. Mortgage 6 '1911/113 17 (3.241, 006! 20 W. of France Obg. Rd.37} 17418 

4/,+% surplus profit [103 5 | 1,750,000 Alab. Gt. Sth, 1 Mt. 6 1906104 8 | 3,000,000 St. Paul, Minn., and 1,000,000100|Wstn. of Buenos Ayres 

7,550,300 Bom., Baroda, &e., Gtd. 148 52 | 5,389,000 Alleghany Valley ma ‘___ Mani. Mtg. Scrip 4 1940 104 Oise Mort. Bonds 5% 114 16 
2/000;000 Burma, Limited ........ 107 9 Gn. Mort. . . 4 1942 1104 8 =r *O — . — 
gy Delhi, Umballa, and K. {133 35 | 148155000 Atchsn, Top., San Fe F pgs te oe BANKS. . 

OD DIED. 2cccccvececese Gen. Mrt. Certs. 4 | OREIGN AILWAYS. ivi - a La) 
41,914 Eastern Bengal A. Ann. 9/10 tol 24 3 51,728,000 Do 100-yr. Adjust. 4 — a | Dr A - Shrs. [Bir Name. | Shr| Pd.| pisns 
74,936, Do ‘*B” Annuities.... 9/| 26 7 3,925,000 Atlantic and Dan... 4 1948) 93 °8 as = Name. \Closng pT EERE Tm > —___________—* 
348,666. Do Debenture Stock.. 4 |121 23 {71, 798,000 Balt. and Ohio Prior re ‘Prices, 100,006) 6° 3) Anglo-Austr ian . ./120f/120M/12315¢ 
122,506 E. Indian Ann. A 1953 9/44] 225 34 | Lien Bonds .... 3411925) 975 84|  £ = 29,970 8 | "|Anglo-C: alfor. Li 20 | 10 /16 18 

624,9003/ Do Annuity B.. 8/811 27° 8 (69,963,000 Do50-yrCorp. Bds. 1948107 9 |1,846,880}100| Antofagas (Chili) & Boliv| 1136 38 160,000 124| Angle-Eeyptn., | L 15 15h 

2,436,000h Do Def. Ann. Gata 43,590,000 Do Sth. West. Div. 351925, 94 96 1,000,000|100| | Do Debenture 47... . 102 4 |169' 6}|Anglo-Foreign, L) 7 
4%+2 surp. profi 1 20, do 2 24° } 750,000 Argntne. G. ‘ '160,000 13 | Bank of Africa, L| 182 a 4 143 
5 p. | t. 131 33 000,000: DoPitts.Lake Erie 4 1941/102 4 100) Arg’ Wt.Ord. Stk. 1074 
4,113,997, Do Class D............ 132 $3. |*14000000 Can. Sthrn., Ist Mt. 5 1908100 5 , 750,000/100) DoS~ Cum. Pref, Stock|119 2 } 40,000 12 | Bk. of Austrl'asia} 40 | 40 core, 
1,435,650 Do Irred. Deb. 8 38,6 & y 675,517 Do 4%, Deb. | | 20,000: 6 |B.ofB.N. America 20 50 
tk. .. 44/134 36 76,000 Cen. of N.J.,Gn. Mt. 5 1987/136 40 1, 100 Deb. Stock ..../103 5 | 
000 DoNew Deb Stk. Red. 3'|-04 96 (64756000 Cent. Pac. Ist Mort. 4 1940103 5 |1,700,000|100| Do 2nd Deb. Stock. -. | 954 6 | 30,000 16 Bank of Faves, --| = | ae 7 
21575, 000 iG. Indian Peninsl. Gta. 25,858,000 Chesape ake & Ohio , 50,000} 3|Bilbao R: & Cant. RL, L 74 4 Ro 6 |Bk. of Mauritias) 1 12 13 
3% + 1-20 sur. prft. /108 10 1st Mortgage .. 5 1939120 24 | 290,688) 1/Bolivar $7 Pref. ........ zg 3 eee 10 |B. of N. 8. Wales, 20 20, a4 
244,865, Do An. Class A. ...9 14-37] 204 1),|37,573,000, Do Gen. Coup Bds 45 1992 1¢9 13 |__ 11,250) 20|Brazil Great Southern ..| | 33 4 000, 5 |B. of N. Zealand) 64) 3a) §: 

1,003651) Do do B... 71.37] oat 34 |*9,800:000 Chic. & N. Wat. Deb 5 |1933/117 22 |12000000)100|B. Ayres Gt. Southn. Lhreogerg |1:00000,014 | | Do Guar. Stock! 8tk/10 1208 
2,701,450, To Debenture Stk... {121-23- | *25627000 Chie. Burl. & Quincy '4.000,000/100 Do Preference, 5% .’.. .|129 30 | 50,000 64/Bk. of Roumania; 6 | 6 
2,250,000 Ind. Mid. L., Gtd. 4% Bonds.........- & 927/108 13 |7,000,000|100|_ Do 4%, Deb. Stock’ **” {108494 152000 6 Banik of Tarapaca| : 

+} surplus profits.” 4 [102 4 | 1,360,000 Chicago, Mii. & ‘St: 750,000|100|B. Ayres & Pac. Ord. Stk.|123 4 | ae Angee By el 264 & 

8,757,670 Madras Gtd. ............ 5 |126 28 Meat C&L SIMS 1921115 20 1,000,000|100| Do 5%, 1st Pref... “Tae we Penaee, 15 eee oe | 7 
999,960; Do do.............. 4y|116 19 (25,540,000 DoChic. & P. ist M 5 1921 116 20 | 770,000)100| Do & ) 2na Pref. 1635 44 |2n000! 8 |Brit.of 8. America) 20 | 10 ” 
500.000; Do do... ....2.t2 44/109 12 | 1,300,000 Do Wisconsin and 2,755,000|100| Do 47 Deb. Stock —f § bee Ganesan not miss ("10 16.17 
200,000 Rohitkund & Kumaon, L157 60 Minn. Ist. Mort. 5 1921/1218 20 | 1,945,000/100| Do 44% 2nd....... 2... 6 7 (arene) 2o,[ome & Comets. 10 {574 84 

71.097 Scinde P & Del A. An $/11| 29 3 {4,748,000 Do Termnl, Mort. 5 1914110 14 | 1186930|100/B. Ayres & R. Ord. Stk.|1025205 | ~’ 103, Chartd. of India, 
300,264, Do B Annuities ...... 9/1] 96 7 (23,676,000 Do Gen. Mt. “A” 4 19891110 14 | 811,800/100) Do Def. Stock 105 6 | |, Austl., & China) 20 | 20 |49 50, 
425,000'South Indian Gtd....... 44(133 36 {16,556,000 Chic. St Lou. & N.O. 5 1951)125 30 |, ,33.209| 10) Do 7, Pref. Shares... .| 17 174 /100,000 63/Colonial | 20 | 6 | 68 73 
1,000,000 Do 3/ plus 4 sur. prft. [112 15 {59,382,000 Chic. R. I. & Pac. | 4,308;390]100]_Do Cons. 7%, Prf. Stock|167 9 | so'oblg Aras Recaake L) 10 | 10 j12 13 
3,500,000 Sthn. Mabratta, 1. 357 Gen’ Mort... 4 19881106 11 4,551,800|100] Do 47% Deb. Stock... .|105564 <80,000 80/p|s) Hong Kn&Shan’ 284) 284)77 78 
and 4 net earnings. 103 § | 5,000,000 Cleveland Cinn. &c. 442,305|100} Do 67 Cent. Deb. Stk.|147 3 ; 64|Imperl. Ottoman) 20 | 10 |14 14: 

1,195,600 Do Deb. Stock....... > 4 {108 11 Cairo Div.....-. 1939103 6 |. 733,432/100] Do4Z do 104 6 | 22-800&/pe|Imperl. of Persia} 64) 6b 6b 6 
966,000 Sthn. Punjab, Te... .2. {143 44 | 9,750,000, Do...--........... 1990/1037 /1117,207|100], Do 34% | do $0.00 | ime S lemen, Lined) 2 Shae 
500,000 Do Red. Deb. Stock .. 34} 93 96 |.8,946,000 Colorado Mid. Ist.. 4 1947) 74 78 25,000} 20|B. Ayres & Val Transdne 443,500, 184) Lloyds Bank, L..| 50} 8 [314 ¥ 
2,000,000 Nizam's State—-Guar. .. 5 {123 25 [33,450,000 Den. & R. G. 1st Con. | Rly., L., 7 Pref 75,000 14°|Lon. & Braziin. I. 20 | 10 2 
842,700 Do Mortgage Deb. .... 4 |103 ° Mort. ** lsgxelag 103. '5,800,000|100|B. Ayres Western, ord. 1295305 }100,000 21 |Lon. & County, L, 80 | 20 9 5 
557,500) Do Regd ws... {102 4 |,8,318,500/ Do Imp. “Mort. "°! 5 (1928/1: 12 30,000} 10} _Do5% Pref 129133 | 40,000| _74/Lon. & Hanseatic 20 | 10 /11 12 
800,000 West o ia Portugse. *1.6 a 1h Do 4” Deb. Stock 160,000, 18 |Lon. & Prov. L ... 10} 5 {214 2 

tof India Portugse. 5 |10¢ 2 |*1,969,000 Det.G.H. & Mil. Bds. 6 1918/14 17 (5,360,645)100 Deb. Stock ..../106 8 | ¢9'000 
_ 550,000 Do Debenture Stock... 5 /131 13 peewee Do Con. Mortgage 6 1918/113 16 | 196,100}100/Gampo & Crngola, » B. 54%) 52 54 | 28°00: B one ee 5 10 — 
- — » . Cen rug as . 5 ai ’ ~s es, 
£ British Posskssions. % 34, 34°88 000 eto de a... 3 1996 "98 9 463,400 100 Do 5% Deb Biock, - 108 S° 140000 16 oon. Svat” Liiva | 20 lee 

1,380,000 Atlantic & Nth Weata | 369,500) Do (N.Y. Erie& W.) 7 [19201132 7 | 100,000} 10/Cent. Uruguay N. Ext... 687 |'g0,000 10" ry” “ i 

Gtd. let Mt. Honde § 117 19 | 4:796:000 Galvt, & Harris1 Mt, 6 1910)108 12 |, 627,150)100 Do 5% Deb. Stock......| 1046) ™ BoE eet! io | 5 | ono 
525,130 Buffalo & Huron £10 h.53 13213} 4,455,000 Grand Bayles and 2,000,000/100) Do U rugy of M. Vid. L| 83 5 |949 000! 1g | Lon. Cit ‘k Mi i! 60 124/473 83 
297'600 Do Ist Mt. Perp. Bus. 54135" 7 Ind., Mort. 44 1941108 13 933,018} 100} Do Per. Deb. Stk. .|133 35 |199' p09 115) lLon. tt. Stk., 7 0 | 352 
466,158 Do Bonds, 2nd Mort. i 7 [25,000,000 11. Cen. ‘oid Bonds 4 1952|108 1¢ |1,000,000/100) Do 4 West Ext. Dbs.| 843 $4 75000, § Merchant, Ltd... 9| 4| 2g 
1,121,700 Calgary & Edmonton Ist 24,679,000 40 Gold Bonds .. 4 |1953|103 8 | 250,000)100|, Do 6. 2nd Deb. Stock/1C+ 5 |100,000 133|Metrop. of En 

Mortaage Bonds... 6 105 7 |24320,000|_ Do Louisville Div. 35 1963194 8 | 2h 250| 20\Cond. d'Eu, L., Ord. .... 118134 | , a no. © ong. | co | 5 fessame 

1,108,600 Canadian Northern _. 44101 3 *1,700,000 Ind. & Vine. Ist. Mt. 7 1908)103 7 186,800} 100] Do Debs. ‘BLY .|105 7 | 95 gga) 14 | wacal 10 | § |11g12 
845,000 |Canadian Pac. $100 Shs. 3 1433 44 50,000,000 Reneee City Sterl. | 6,000|100|Cordoba and Rosario Pf.|122 24 \p4'230 14] Do .. 10 54 6 

6,678,082/ Do Non-cum. Pref. .. 4 1065 75| Ist Mort. ...... 3 1950 74.77 | 710,000/100) Do 4% 1st Deb. Stock../ 95 5 /150:000 11 |National 50 Plast Ss 

7,191,500 Do Ist Mrt.Bonds 1. 5 110-11" (20000,000\ Lake Shore & Mich. 3 (1997/1055 | 529,827/100,_ Do6.2nd do (103 5 {200/000 26/6|N. of Mexico ... zioo!sig0\34°36 

2,023,500, 1050 Yr. ae 34100 2 |!5000,000\Lehigh Valley Gold | 560,000}100\Cordoba Cent. (IL.), Pref.|126 28 |199'900 “12 |Nat. of N. Zea. 7 rt 4 Se 

1,070,200, Do Inscribed ........ 35.99 100 | Bonds .--eeeees 43 1940/11 14 | S79" 900/100} Do 5 Deb. 3... 116 18 ames g (National Bank off "| 

14,119,305, Do Consolidated Deb. 4 109 10 |10:000,000| Do Ter. Gd... ... 1941119 23 |1,972,985)100] Do 4/,Deb. Cent. N-Sec.| 92, 3 South Africa ..| 10 | 10 |17328 
750,000 Do Algoma Breh,1stMt 5 1184195} 3610,000! Long Isld. Gld. Bds. é 1931/112 16 3 083,989 100) _ Do Income Deb. Stock} 663 74| 49,900 17 |Nat. Pro.ofEng. L 78 104/43 4 
165,000 Demerara Orig. Stock .. 3 17-20 | 8:947,000 Louis. & Nash. Bds. 6 1930|120 25 | 179,993} 10|Costa Rica .............. | 28 &\215'000 17 | Do atte Sch 15 
115,000, Do Perpetual Pref..__ 7 | 89 92 | 1,942,000, Do Sng Fd. Bds. 6 1910{109 14 | 95,000)100) | Do Ist Mort. Debs., 67,102 4 |'51’000 1944) North-E: 

60,000 Emu Bay & Mt. Bisehott 3 4 | $000,000, Do let. Store Div. 6 Segoe! 6 Oaane central Ord...) Sb Ol aiaes 2t? Parr’ 
,900 Do Irred. Deb. Sto 4 Orl & div 1930/1360 35 0 Cum. Pref. ....| le 

22,475,985 G."Trnk of Can. Con. Stic . 201 8 | 5,129,000/ Do Coll. Trust. "§ 12s1'1i3 Je | 800,000)100) | Do 442 Mort. Debs. ° “108 6 ae Sean of S ATT L100 | 25 ar 

5,974,172, Do Guaranteed ...... 4 9921008 |29677,000 | Do Unified ...... 4 19401105 7 |, $68,000)100| Rast Se 5. Stic.| 79 8 | 60,000 10 Un. “of Austr., L. 75 | 25/43. 6 

3,420,000! Do lst Pref. Stock |. 5 1115124 |28,065,000| Manhattan Con..... 4 1990/107 1G |1,559,585|100| Entre Rios Ord. ........ 25 750,000. 4! Dolns Stk. Dots Sia 101 3 

2,530,000 Do 2nddo....... * 34 1017 - ¢ (05+643,000| Mexican Cent. ..... 4 1911) 78 9 |1+649,550)100) | Do 57, Pref. Stock .... .| 87 £9 [229,341 114 Union of Loud.,L 100 | 15137 8 : 

7,168,055| Do3rddo ............ 4 i074 /20,521,000|_ Do Inc. Bonds... 1939 26 7 [ls 742,200|190 Grand Russians /, Nic. Bs s 14 . ; 4 

4 31000 Do 2nd Equip Bonds 6 1:9 21°} 8209,060/Minn. Bite. Os Marie ry ro bo eae a ‘L., Ord. y ia 2 — — 
270,375 Do Perp. Deb. Sti ; & At.1M. Gd. Bds. 4 1926 104 6 | Do WAN oo 2 

15'154'73;| HO Perp. Deb. Stock... 5 |132 54 l49,900,000|Mis. Kan, &Tex.1M. 4 1990/1035 | 306,250/100; Do 6% Debenture Stk./127 BREWERIES & DISTILLERIES, 

2,723,080 Do G.W. Per Deb. Stk. 5 |128 39 {22:000,000, Do | do 2nd .. 4 1990' 88 90 | $528 000/100} Do 6”, Exten. Deb. Stk.|100 2 } Pd. Name. |Closng 
347,990 DoNth.of Can. Db. Stk 4 106 8 [#2000,000) Natl. Rail. of Mex. $524,000) 100 0) Guay: nani & Quito, 67) 'Prices 

$2544,000 Manitoba&S.W.Col.1 Mt 5 \118 19 Prior Lien... ... 44/1926'108 10 | Ist Mort. Bonds ... 8 |. 

2,500'000 Mashonaland Ist. Mort. & | 46 3 |22:000,000' Do Ist Cons. Mt... 4 1951, 85 87 '$8917000 10010) ‘Do Railway Bonds) 87h 83 ae 100 Allsopp, 8 S., & Sons, Ord... | 20 25 
670,000 Mid of West Aust. Debs. 6 | 35 40 4,000,000 N. York & Putnam 100, = 10 Interoceanic of Mexico, Stk 100 | Do Preference ............) a 
500,000' Do Bonds .... 4 99 101 Ist Con. Mort. .. 1104 8 Prefd. Shares ....| 5% 68 Stk 100 | Do 44% Debenture Stock. . ob 100 
600,000 New Brunswick Ist Mt. 5 115 17 | 5,094,000|N. Y.Cent G. Db.Crts 4 11905102 4 699,886 100} Do 4%, Deb. Stock. : Do 354 Deb. Stock. ....... 7c 
858,300 Do Consolidated Deb. 4 106 7 (93+925,000, Do... ...+--c-0: 34.1997 102 4 | 469,459)100) Do7, BDeb. ........ “hor 3 "10 10 |Barelay, Per’ ins, & Co., L.. A 
836,925\N.Z., Mid. I. 1st Mt. Db. (17,451,000) Doe Mich. Cont. 400,000|100|_ Do Prior Lien, 5%": .|102 3 /Stk 100 Do 34%, Deb. Stock. ...... 89 92 

1 500,000/N. of S. A. Republic Gtd : 96 98 Collat. Gld. Bds. 341998 93 96 | 25892000) 100 Italian 37, Rly. Bds. A&B] 71 73 | 25 25| Barrett's Brewery, &e. rs 

$2.000,000 Ont. & Quebec Cap. Stk. 6 /158 61 |62,273,000 Do..... 34/1998! 93 96 35,000! 10 La Guaira & Caracas. 7 7 IStk 1100 Bass, Ratcliff & Preference = 18 

4,007,381, Do Perp. Deb. Stock.. 5 136 38 116,937,000 N.Y., Ont., & Wstrn. ; 370,009/100/_ Do 54 Debenture Sik] 97 8 |Stk 100} Do4$% Mort. Deb... . 17 

2,000;000 Rhodesia 1st. Mort 5 {01 3 Refund Mort. .. 4 1992/105 9 542,383} 10 Leopoldina, Shares. ..... | 6% 6} |Stk 100 Do 34% B Mort. Deb. Stk. 0 we 
200 000|St. Law & Ott, Ist. Mort 4 103 5 |_2’283:000 Norfolk&W.Gen. Mt 6 1931134 3@ (2692,850/Sk|_ Do Deb. Stock, 4% ....| 925 34 10 | 10 Bristol Brewery, {ur Grd...) 33.35 
32,700 Temiscouata Ist Mt. Db. 5 | 35 7 38,710,500, Do lst Con. Mort. 4 1996105 7 40,000} 20|Lima, Limited .......... | 2 23/10 10! Georges & Co., L Pref " me 
719,000 Toronto, Grey& Bruce RI 5,000,000! Do Imp.&Ex. Bds. 6 1934132 37 | 30,000) 10|Manila 7% Cum. Pref.. 4 44/10 10 |Chicago Breweries. .......- 

| of Can. Ster. Bds,1stMt. 4 105 7 | 150429000 N. Pac. G. North. 4 (1905-21102 4 | 150,000)100 Do 57%, 1st Mort. a mT) 3 Stk 100 |City of Lon. Brewery L. Ord 62 's 
170,000 Wellington & Manawatu 1101392500'N. Pac. Prior Lien 4 1997107 9 | 730,000)100} Do6/ Debs......... ..| 87 88 |Stk 100 Do 5% Preference . 92 4 
Shares, £1 paid Ly 14 96:000,000,- Do Gen. Lien .... 3 2047) 78 £6 285,000|100/ Do Prior Lien, 6%". ..-/108 10 | 10 10 Daniell &Sons Brew's. ‘L.Ord) 44 43 
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Continued trom page 381. 
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Brown Calcutta, April-May, 36s. Yellow Guzerat and yellow 
Cawnpore, nominal. Afloat from East Indies, per last advices, 
18,000 qrs in 1905, as compared with 11,000 qrs last year and 5,000 
qrs in 1903. 

COTTONSEED quiet and rather easier. London, March-April, 
5 10s per ton. Imports into London since January Ist, 13,290 
tons, against 7,140 tons in 1904 and 9,230 tons in 1903. 
TIMBER,—TrEAk—Denny, Mott, and Dickson, Limited, report 
that the landings in the docks in London during February con- 
sisted of 976 loads of logs and 423 loads of planks and scantlings, or 
a total of 1,399 loads, as against 591 loads for the corresponding 
month of last year. The deliveries into consumption were 419 
loads of logs and 363 loads of planks and scantlings—together 782 
loads, as against 788 loads for February, 1904. The dock stocks at 
date analyse as follows :—4,886 loads of logs, as against 6,653 loads 
at the same date last year ; 3,401 loads of planks, as against 4,109 
loads at the same date last year; total, 8,287 loads, as against 
10,762 loads at the same date last year. The increase shown in 
the above figures in the import of logs is due to the arrival of a 
small sailing cargo from Bangkok, which feature, however, is not 
likely to be repeated for a long time to come, owing to the small 
stocks at the shipping ports not permitting of the shippers com- 
mitting themselves to the charter of even very small sailing ships. 
The market has, therefore, only to look to hand-to-mouth parcels 
by steamers for this year’s supplies; and such chance shipments 
are mostly sold to the consumer whilst on the way, so that the 


LIMITED. 


Notice is hereby given that the ORDINARY 
GENERAL MEETING of the Shareholders of this 
Company will be held at Johannesburg on the 31st 
March, 1905, to receive the Directors’ Report and 
Accounts for the year ended 3lst Deceinber. 1904. 
Holders of Share Warrants to Bearer wishing to 
vote at the Meeting should lodge their Warrants at 


order, 


Johannesburg Consolidated Investment Company, 
Inmited, London Agents, : AM 
5 simited, Princes stree 
THOS. HONE\, Secretary. Limited, Princes street. 


10/11 Austinfriars, London, E.C., 
2nd March, 1905. 


NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED, 











eS 


TURES. 


The London and Westminster Bank, Limited, 
and The London Joint Stock Bank, Limited, will | 
PAY, on and after the Ist proximo, the HALF- | 
YEAR'S INTEREST, due Ist April, 1905, on the | 
Debentures of the Victoria Forr per Cent. Redemp- 
taon Loan, 1882, and of the Victoria Four per Cent. 


for specifying the same may be had on application 
at the London and Westminster Bank, Limited, 
Lothbury, or the London Joint Stock Bank, 


For The London and Westminster Bank, Limited. 
A. M. HAWTHORN, } yy, aoa o 
T. J. RUSSELL,  } Managers. 
For The London Joint Stock Bank, Limited. 
C. GOW, General Manager. 
London, lst March, 1905. 
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asto make. Foreign cubes remain dull. German granulated in 
quiet request, and rates exhibited some irregularity. Groningen, 
ready delivery, sold, 16s rofd to 16s 11}d; first marks, March, 
163 to$d; April, 16s ro$d to 16s 113d; May-August, 17s 1d, 
17s ofd, and 17s 14d; October, 13s 104d, 13s 93d, and 13s rogd, 
f.o.b., Hamburg. Beet irregular, but a good trade was effected. 
May, sold, 15s 54d, 15s 43d, 15s 5#d, and 15s 54d; June, 15s 49d, 
158 44d, and 15s 54d; July, 15s 5d; August, 15s 53d, 15s 5d, and 
15s 5%d; October, 11s 9d to 11s 8$d; October-December, 
11s 7d to 11s 63d; and November-December, 11s 64d, 115 59d, 
and 11s 6d, f.o.b., Hamburg. 

COFFEE.—Sales quiet, and prices moved in buyers’ favour. 
Futures dearer May sold, 34s to 34s 74d; September, 35s 3d to 
358 74d; December, 35s 9d to 36s 3d per cwt. 

JUTE.—Firm, quiet. Native first marks, spot, Dundee sold, 
£19 to {19 2s 6d; ditto, spot, Hamburg, {19 7s 6d: and top 
numbers, spot, Dundee, £19 Ios, c. f, and i. 

SHELLAC quiet. TN, June, sold, 143s per cwt. 

METALS,.—Tin declined. Straits cash closed sellers, {130 7s 6d; 
and three months prompt, £129 10s. Coppereasier. Cash closed 
sellers, £68 ; and three months prompt, £68 7s 6d. Lead dull. 
English, {12 5s to {12 7s 6d; soft foreign, prompt, {11 18s 9d; 
March, 12: April, {12 1s 3d. Spelter opened lower. Ordinary 
brands, March and also June, sold £23 15s, closing steadier with 
buyers at this price. Iron, Cleveland, 503 ofd cash; 50s 4d 


month. 
LONDON MEAT MARKET. 


Per 8 lbs ry the carcase. 

















: 5 8 
present meagre dock stocks will tend to still further decrease. Inferior beef...........+..++..-+ 3 OQ} Prime mutton ........... énoeses 
aan ditto..... « &@6 a a 
* : rime ditto ....... a4 @ iddling ditto .. 
POSTSCRIPT =—- Friday Evening. | fnterior mution ..........0..., : 4 2| First ditto .........+++-- ineeal 
SUGAR.—In the home refined market a fair business was done | Middling ditto.................. 5 Ol OR Wis cnccecccccevcccscees 
at easier rates. Tate’s cubes r4d down, making No. 1 25s, and ——- — MARKET. 
— We a a ia ee " j : er Ton, 
No. 2 248 3d. Lyle’s goods 3d a ore) Granulated and white | Dunbar Maincrop ........ 95s Lincoln Maincrops ...... 60s to 70s 
crystals, 238 1osd and 22s 1o4d ; yel Ow crystals, 21S od to 22s 44d, a ee ee ee 80s to 90s | Bedford Up-to-Dates 60s to 65s 
GINSBERG GOLD MINING COMPANY ! VICTORIAN GOVERNMENT DEBEN- | 


1 i ee Loan, 1883, negotiated through the ten Associated | 
: 4e ater f » gq Mar« is a he 7“ 5 os i & 2 2 4 é 
this Office not | ter than the Sth March, 90 r . Australian Banks. The interest coupons must be | . 
Transfer Books will be closed froin the 27th March left three clear days for examination, and forms THE 
to the 3lst March, 1905, both days inclusive.—By ; Ue se CAD eee a TYPEWRITER 


FOR 
BEAUTIFUL WORK. 
Swift, Quiet, and Convenient, 


YOST Typewriter Co., Ltd., 
50 Holborn Viaduct, 
London, E.C, 








Notice is hereby given thnt the ORDINARY 


this Company will be held at Johannesburg on the 
and Accounts for the year ended 31st December, 
19044. Ho'ders of Share Warrants to Bearer wishing 
to vote at the Meeting should bodge their Warrants 
at this office not later than the 9th Mare), 1905. 


March to the 3lst March, 1905, both da» - isive. 
—By order, 
Johannesburg Consolidated Investiient Company. 
Limited, London Agents j 
10/11 Austinfriars, THOS, HONEY | 
London, E.C., se urs 
2nd March, i905. 


GLENCAIRN MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


Notice is hereby given that the 
GENERAL MEETING of the Share! hi 
Company will be held at Johannesburg on the 3lst 
March, 1905, to receive the Directors Peyx and 
Accounts for the year ended $lst December, 1904. 


vote at the Meeting should lodge theis Warrants at 
this office not later than the 9th March, 1905.) The 
Transfer Books will be closed trom ¢! 27th Mareh 
to the 3lst March, 1905, both day I sive. —By 
order, 

Johannesburg Consolidated Investm 

Limited, London Agen! 


COUNCIL OF ADMINISTRATION OF 
THE OTTOMAN PUBLIC DEBT. 


The Council of Administration of t Ottoman 
Public Debt has the honour to remind bolder-~ that 
the operations of exchanging old Bords of the 
Ottoman Converted Debt of Series B,C, and D, and 
provisional Scrip Certificates of the Unined Debt, 
against definitive Bonds of the Ottoman Unitied 
Converted Debt, will terminate abroad om the Mth 
March, 1905. 

After that date this service will he ce:.tratixed at 
the Imperial Ottoman Bank, Constantinoy ut the 
holders’ expense, and the Bonds thu de'ivere i will | 
be unstamped. 
Constantinople, 

14th January, 1905, 


_——_—_ - 


— —— a 





Now Ready. 








cAMitAd Wiierin" ote act WHITELAW’S TELEGRAPH CYPHERS. 


3lst March, 1905, to receive the Directors’ Report 401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4complete sets of 8-Figure Groups, and AN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbers 
thereunder. All in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 
be sent on application. 

The Transfer Books will be closed ‘: the 27th DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


WHITELAW’s TELEGRAPH CypHER OrFice, 39 Lombard street, E.C.; SporriswoopE & Co., Lrp., 4 Grace- 
church street, E.C. ; 


PaLMER, Howe & Co., Manchester; JamMES MacLeHOsE & Sons Glasgow. 





Second Edition. Price is. Net. 


"EGYPT & SUDAN MINING HANDBOOK. 


With a Sketch Map of Egypt and Sudan Concessions, Copies of Mining 


Leases, Maps, &c. 


Holders of Share Warrants to Bearey wishing to \With an Introduction on Gold Mining in Ancient Egypt by Professor A. H. SA YCE, M.A 


EFFINGHAM WILSON, 54, Threadneedle street, E.C. 


a wpe ars London, Eee nto S Fi AWI N I GA N FA LLS, 
PROV. OF QUEBEC, CANADA. 


Manufacturers desiring to establish plants in Canada should not fail to investigate 
the advantages of this most modern and up-to-date manufacturing community. 





Excellent building sites, good railway transportation, 


abundant labour, and 


BEST POWER FACILITIES IN AMERICA. 


WRITE FOR PARTICULARS— 


_ THE SHAWINIGAN WATER & POWER CO., MONTREAL. 
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ABRIDGED PROSPECTUS, 
The Subscription List will be Closed on 
Monday, 6th March, 1905. 


The Charing Cross, Euston, and 
Hampstead Railway Company. 


Incorporated under the Charing Cross, Euston and 
Hampstead Railway Act, 1895, with further 
powers conferred by Acts of 1894, 1897, 1898, 1899, 
1900, 1902, 1903, and 1904. 








or before 





AUTHORISED SHARE CAPITAL, £4,326,000, 
which £2,000.590 has been issued and is fullv 
paid, and £4,510 has been issued and is 20 per 
cent. paid. 


Or 





AUTHORISED BORROWING POWERS, £1,442,000. 





Messrs. Speyer Brothers offer for sale:— 
£800,000 rVUR PER CENT. PERPETUAL 
DEBENTUR« STOCK, 

To be issued under the above-mentioned Borrowing 
Powers, and of which £618,000 has already been 
created, and the balance will be created from 
time to time and issued in pursuance of the 

Construction Contracts mentioned below. 

£400,000 of the Debenture Stock now offered has 
been applied for, and will be allotted in full on 
the terms of this Prospectus. 

Interest payable half-yearly on Ist January and 
ist July. 
The price of sale is £97 per cent., 
Payable as follows :— 
£10 per cent. on Application. 
£15 per cent. en Allotment. 


£25 per cent. on 12th June, 1905 
£25 per cent. on 10th August, 1905 


£22 per cent. on 10th November, 1905. 





£97 per cent. 

Upon payment of the insta'ment due on allot- 
ment, Messrs Speyer Brothers will issue their Scrip 
Certificates ‘‘to Bearer’’ conferring the right on 
the holder thereof, upon payment in full and sur- 
render of the Certificates and any unmatured 
Coupons, to the issue (after the balance of the 
Stock now offered has become issuable) of the De- 
benture Stock therein mentioned. 

The Scrip Certificates will carry a Coupon, due 
1st July next, for interest at the rate of 4 per 
cent. per annum on the instalments due prior to 
1st July, and full half-yearly Coupons for subse- 
quent interest until exchanged for Debenture 
Stock. 

Payment in full may be made on allotment or 
on either of the next two instalment dates under 
discount at the rate of 2 per cent. per annum. 

Power is being applied for in the Company’s Bill 
of the present Session to enable holders of Deben- 
ture Stock to convert the same into Bearer Deben- 
ture Stock, and to re-register Bearer Debcnture 
Stock. 

Extracts from a letter from W. E. Mandelick, 
Esq., Secretary of the Company, which accom- 
panies the Prospeetus, giving particulars of the 
route of the Charing Cross, Euston and Hampsteaa 
Railway, the Railway Systems with which it con 
nects, the Construction Contraets, of 
Works, and estimated Revenue. 

Map and the Report of Mr. Stephen Sellon. to 
which reference is made, also accompanies the Pro- 
spectus. 

“* Traffic—This line will provide the much-needed 
means of rapid communication between Hampsteaa 
and Highgate on the north and the central parts 
of London. It will afford an unrivalled meana 01 
access to Hampstead Heath and, in conjunction 
with the authorised Edgware and Hampstead Rail- 
way, will open for development a considerable 
district which is ripe for building. It will form a 
means Of rapid communication between the Mid- 
land and London and North Western Railway 
systems on the north and the Chatham and South 
Eastern Railway systems on the south. It runs 
through the heart of the theatre district. Its 
facilities for interchange of traffic with the Great 
Northern, Piccadilly and Brompton, the Central 
London and the Baker Street and Waterloo Rail- 
ways, the last giving access to Waterloo and the 
south, should be productive of considerable revenue, 

I refer you to the report of Mr. Stephen Sellon, 
M.I.C.E., the weli-known Tramway Expert, a copy 
of which is enclosed. That gentleman estimates 
that the line will carry 50,000,000 passengers per 
annum. Assuming the average receipt per pas. 
senger to be 1.85d., about the same as the Central 
London Railway, and the miscellaneous receipts to 
amount to £7,500 per annum, the total gross 
revenue would amount to £395,000. 

‘Mr. James R. Chapman, Engineer-in-Chief of 
the Underground Electric Railways Company of 
London, Limited, estimates the total working ex- 
penses at £195,000 per annum. 

** Net Revenue.—Interest on £1,442,000, the total 
borrowing powers of the Company, at 4 per cent., 
being the maximum rate of interest authorised, 
would amount to £57,680, leaving a surplus Net 
Revenue, after payment of Debenture Interest, of 
£142,520. 

‘*The Engineers anticipate that the whole of the 
running tunnels, both on the main and the branch 
lines, will be completed by the end of the present 
year, and it is expected that the line will be opeo 
for public traffic in the early part of 1907.” 


Progress 





The Debenture Stock now offered forms part of 
the Stock payable now or hereafter to the Under- 
ground Electric Railways Company of London, 
Limited, under the Construction Contracts above 
referred to, and has been purchased from them 
by Messrs Speyer Brothers. 
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Application for Debenture Stock must be made 
on the annexed form, Default in the payment of any 
instalment at the due date will render the allot- 
ment liable to cancellation and all previous pay- 
ments liable to forfeiture. ; 

Copies of the above--mentioned Acts of Parliament 
and Construction Contracts can be seen at the office 
of Messrs. Bircham and Co., 50, Old Broad-street, 
London, E.C., during usual business hours before 
the list is closed 

Prospectuses and Forms of Application may be 
obtained from Messrs Speyer Brothers. 

7 Lothbury, London, E.C., 

2nd March, 1905. 
CROSS, EUSTON AND 
RAILWAY COMPANY. 





THE CHARING HAMP- 


STEAD 





Offer of £800,000 4 per Cent. Perpetual Debenture 
Stock. 

Speyer Brothers, 
7 Lothbury, London, E.C 

I/We request you to allot me/us £....... 
of the above Debenture Stock, upon the terms of 
the Prospectus issued by you, dated 2nd March, 
1905 : 

T/We enclose £.....ccsccsees , being a deposit of 
£10 per cent., and I/we engage to accept the above 
or any less amount you may allot to me/us, and 
to make the further payments thereon in accord- 
ance with the said Prospectus. 


To Messrs 


PMNS gion ccknce nen bo Oeest senneuatveseaee sire 
Name in full 
(Add whether Mr, Mrs, or Miss, and Title, if any ) 


Address in full 


(Please write distinctly.) 


ABRIDGED PROSPECTUS. 





The Subscription List will be Closed on or before 
Monday, 6th March, 1995. 


The Great Northern, Piccadilly 
and Brompton Railway Company. 


Incorporated by the Brompton and Piccadilly 
Circus Railway Act, 1897, with further powers con- 
ferred by Acts of 1839, 1902, and 1903, and having 
the powers and rights of the Great Northern and 
Strand Railway Company (incorporated by_ the 
Great Northern and Strand Railway Act, 1839) 
transferred to them by the joint operation of the 
brompton and Piccadilly Circus Railway Act, 1902, 
and the Great Northern and Strand Railway Act, 
1902. 





AUTHORISED SHARE CAPITAL, £5,075,000, 

Of which £2,739.880 has been issued and is fully 
paid, and £3,000 has been issued and 20 per 
cent. paid. 


AUTHORISED BORROWING POWERS, £1,691,000. 
Messrs. Speyer Brothers offer tor sale:— 
£1,200,000 FOUR PER CENT. PERPETUAL 

DEBENTURE Sruck, 

To be issued under the above-mentioned Borrowing 
Powers, and of which £660,000 has already been 
created and the balance will be created from 
time to time and issued in pursuance of the 
Construction Contracts mentioned below 
£600,000 of the Debenture Stock now offered has 
been applied for, and will be allotted in full on 
the terms of this Prospectus. 

Interest payable half-yearly on Ist January and 
lst July. 
The price of sale is £97 per cent., 
Payable as follows :— 
£10 per cent. on Application, 


£15 per cent. on Allotment, 

£25 per cent. on 12th June, 1905 

£25 per cent. on 10th August, 1965 
£22 per cent. on 10th November, 1905. 


£97 per cent 





Upon payment of the instalment due on allot 
ment, Messrs. Speyer Brothers will issue their Scrip 
Certificates ‘‘ to Bearer,’’ conferring the mght on 
the holder thereof, upon payment in full and sur- 
render the Certificates and any unmatured 
Coupons, to the issue (after the balance of the 
Stock now offered has become issuable) of the De 
benture Stock therein mentioned. 

The Scrip Certificates will carry a Coupon, due 
lst July next, for interest at the rate of 4 p.r 
cent. per annum on the instalments due prior to 
lst July, and full half-yearly Coupons for subse- 
quent interest until exchanged for Debenture 
Stock. 

Payment in full may be made on allotment or 
on either of the next two instalment dates under 
discount at the rate of 2 per cent. per annum. 

Power is being applied for in the Company’s Bills 
of the present Session to enable holders of Deben 
ture Stock to convert the same into Bearer Deben- 
ture Stock, and to re-register Bearer Debenture 
Stock 


of 


Extracts from a letter from W. E 


Mandelick, 











Esq., Secretary of the Company, which accom- 
panies the Prospectus, giving particulars of the 
route the Great Northern, Piccadilly, and 
Brompton Railway, the Railway Systems with 


which it will 
Progress of W 


connect, the Construction Contracts, 
rks, and Estimated Revenue. 





A 





| 
| 
| 
| 
| 



















| March 4, 1905. 


‘Lhe Map and the Report of Mr, Stephen Sellon, 
to whieh reference is made, also accompany the 
Prospectus. : 

“The tine, as authorised by Parliament, is about 
73 miles in length, and extends, as will be seen 
from the enclosed map, from beneath the Fins. 
bury Park Station of the Great Northern Railway 
Company to a point about 183 chains westward of 
the West Kensington Station of the Metropolitan 
District Railway Company, where it comes to the 
surface. The Company are negotiating with the 
Metropolitan District Railway Company the terms 
for running over that Company’s line from West 
Kensington to Hammersmith, with the use of a por- 
tion of the latter station, 

* From Finsbury Park to King’s Cross the line 
runs, by virtue of a Statutory Agreement with the 
Great Northern Railway Company, under the Main 
Line of that Company; thence it proceeds in a 
southerly direction to Holborn; thence to Picca- 
dilly Cireus, vid Long Acre and Coventry Street; 
thence under Piccadilly to Hyde Park Corner, and 
by way of Knightsbridge, Brompton Road, South 
Kensington, and Earl's Court to West Kensington, 

‘By Bills in the present Session powers are 
being sought for extensions through Kensington to 
Hammersmith and to Acton on the west and to 
Aldgate on the east, and from the Strand to Water- 
loo on the south. 

“T refer you to the accompanying report of Mr 
Stephen Sellon, M.IC.E., the well-known Tram.- 
way Expert, in which he estimates thar the line 
will carry 60,000,000 passengers per annum, Assum.- 
ing the average receipt per passenger to be 1.86d., 
about the same as on the Central London Railway, 
and the miscellaneous receipts to amount to 
£10,000 per annum, the total gross reyenue would 
amount to £475,000 
“Mr. James R. Chapman, Engineer-in-Chief of the 
Underground Electric Railways Company, — esti- 
mates that the total working expenses will amount 
to £255,750 per annum. 

“* Net Revenue.—Interest 
borrowing powers of the C 
per annum, being the maximnm rate of interest 
authorised, amounts to £67.640. Upon the above 
estimates this would leave a surplus net Revenue, 
after payment of Debenture Interest, of £151,610 

“It is expected that trains will be rynning be- 
tween Finsbury Park and Hommersmith in the 
year 1906.” 


on £1.691.009, the total 
myany, at 4 per cent. 


The Debenture Stock now offered forms mrt of 
the Stock payable now cr hereafter to the Under- 
ground Electric Railwavs Companv of London, 
Limited, under the Construction Contracts ahove 
referred to, and has been purchased from them 
by Messrs Speyer Brothers 
Anplication for Debenture Stock must be made 
on the annexed form. Defan't in pary.ent of any 
instalment at the due date will render Wot- 
ment liahle to cancellation and all previcus pay- 
ments liable to forfeiture. , 

Copies of the special Acts of Parliament relating 
to the Company and of the Construction Contracts 


the 


and Agreement for Lease referred to in the Pro- 
snectns can he seen at the offee of Messrs. 
Bircham and Co.. 50, Old Broad-street, London. 


E.C., during usual business hours, 
is closed, 
Prospectuses and Forms Anniication may be 
obtained from Messrs Snever Brothers : 
7 Lothbury. London, E.C., 
2nd March, 1905. 


before the list 


of 





THE GREAT NORTHERN, PICCADITTY, 


AND 
BROMPTON RAILWAY COMPANY. 





Offer of £1,209000 Four ner cent 


Perpetual 
Debenture Stock, 





To Messrs. Speyer Brothers, 
7 Lothbury, London, E.C 

I/We request you to allot me/us £.............. 
of the above Debenture Stock, upon the terms of 
the Prospectus issued by you, dated 2nd March, 
1905 : 

I/We enclose £ being a deposit of 
£10 per cent., and I/we engage to accept the above 
or any less amount you mav allot to me/us, and 
to make the further payments thereon in accord- 
ance with the said Prospectus 
IEE seni o8 hie bara vnaie ce sacle cw sinceeree soainee 
PrOMO Te TAN isc ye: wens bares eis 

(Add whether Mr, Mrs, or Miss, and Title, 
Address in full 





(Please write distinctly.) 


THE GRAND TRUNK RATLWAY 
COMPANY OF CANADA, 


Notice is hereby given, that the ORDINARY 
GENERAL HALF-YEARLY MEETING of the 
Grand Trunk Railway Company of Canada will be 
held at the City Terminus Hotel, Cannon street, 
London, £.C., on THURSDAY, the 13th day of 
April, 1905, at 12 o'clock noon precisely, for the 
purpose of receiving a Report from the Directors, 
for the Election of Directors and Auditors, and for 
the transaction of other business of the Company. 

Notice is also given, that a resolution will be 
submitted to the Meeting for the purpose of 
reducing the number of the Directors, 

Notice is also given, that the Transfer Books of 
the Company in London will be Closed from 
MONDAY, the 13th day of March, to the day o 
Meeting, both days inclusive.—By order 

C. RIVERS WILSON, President. 
H. H. NORMAN, Secretary. 

Dashwood House, 

9 New Broad street, London, F.C 
3rd March, 1905. 
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'PRUDENTIAL ASSURANCE COMPANY, LTD. 





Chief Office: HOLBORN BARS, LONDON. 


Summary of the Report presented at the Fifty-sixth Annual Meeting, held on 2nd March, 1905. 


ORDINARY BRANCH.—The number of Policies issued during the year was The number of Free Policies granted during the year to those Policy-holders 
71,874, assuring the sum of £6,954,650, and producing a New Annual Premium | of five years’ standing who desired to discontinue their payments was 112,606, 
Income of £377,587. the number in force being 1,003,377. The number of Free Policies which became 

The Premiums received during the year were £3,969,016, being an increase of Claims during the year was 22,211. 
£154,160 over the year 1903. 


The total number of Policies in force at the end of the year was 15,577,161; 
1, ian, T6259 E se eee “~ er The number of Deaths was | their ave rage duration is ten and three quarter years. ° 
= , : porter ty ee | The Assets of the Company, in both branches, as shown in the Balance- 

The number of Policies in force at the end of the year was 742,147. pany, ’ 

INDUSTRIAL BRANCH.—he Premiums received during the year were sheet, are £55,359,505, being an increase of £4,142,128 over those of 1903. 
£5,979,335, being an increase of £132,781. The Staff Provident Fund, which was founded in 1898 for the benefit 

The Claims of the year amounted to £2,230,180. The number of Deaths was of the outdoor staff, shows a satisfactory increase for the year, the total 
233,015, and 3,066 Endowment Assurances matured. | amount standing to the credit of the Fund being £138,280. 


General Balance-sheet of the Prudential Assurance Company, Limited, being the Summary of both Branches, 
on the Stet Saaeneeey 1904. 





Loans on County Council, Municipal, ‘and other rates .. ca 


LIABILITIES, ASSETS. 
£ oe | £ s 

Shareholders’ capital ais “a ai vs wi “a -- 1,000,000 0 0 | British Government securities .. o< es ne ee -- 3,352,296 0 
Reserve funds vi va ou ae a a .. 2,300,000 0 0! Indian and Colonial Government securities. 5,127,756 19 
Life assurance funds : ea * ee ‘se . 51,911,568 7 O Railway and other debentures and debenture stocks, and gold 
Claims under life policies admitted oe ‘v a wa « 147,936 16 5 | and sterling bonds 7 , 4,556,180 8 

| 

| 


2 
Freehold ground rents and Scotch feu duties wa (ae 
Freehold and leasehold property os ang 
Mortgages on property within the e United Kingdom 7 

| Railway, gas, and water stocks . 7 

Suez Canal shares .. 


408,311 15 
165,742 7 
| Telegraph and other shares. s 97,789 2 
| Metropolitan Consolidated stock and ‘City of London bonds .. 267,930 15 
Bank of England stock oc 200,559 18 
Colonial and Foreign Corporation stocks 1,142,054 9 

| Foreign Government securities. . ' ea 2 zou 
Reversions and Life Interests .. a “a a a .. 1,052,757 17 

Loans on the Company’s Policies ee ‘+e “a ae 1 
Rent charges. wa a -.- 308,901 710 
Outstanding premiums and agents’ balances. + we * 403,073 18 8 
Outstanding interest and rents . es ae “s “ -- 456,268 15 3 
Cash—In hands of superintendents an ae «< ee “ 35,155 17 0 
Ditto—On current accounts,andinhand .. ws “a “a 221,237 1 8 


OUEROANOMNANH AAD One 


£55,359,505 _ 3 5 | £55,359,505 3 5 








We have also examined the Deeds and Securities, Certificates, &c., representing the Assets and 
Investments set out in the above account, and we certify that they were in possession and safe custody as on December 3lst, 1904. 


15th February, 1905. DELOITTE, DEVER, GRIFFITHS & Co., Chartered Accountants, 


ESLEYAN & GENERAL ASSURANCE SOCIETY. 


ESTABLISHED 1841. 





Chief Offices - - BIRMINGHAM. 


(Empowered by Special Act of Parliament.) 





The Sixty-fourth Annual General Meeting was held at the Grand Hotel, | sum previously paid, gives a total of £3,648,051 lls 8d paid since the commence- 
Colmore row, Birmingham, February 28th, 1905, Mr John Field, J.P., President | ment of the Society. 


of the Society, in the Chair. The following Report was presented :— The Accumulated Funds at the end of the year amounted to £894,271. 


It affords your Directors much pleasure to present their Report and State- The Accounts for the year have been audited, and the whole of the 
ment of Accounts for the year ending December 3lst, 1904. 


The total number of Members and Policy-holders at the close of the year was 1 ‘ , 
1,067,586, an increase of 52,033 on the year, after allowing for lapses and deaths. | us iateneeeee s Valuation Report for the year ending December 


The total Income for the year was £674,875 Os 1d. | The Directors recommend that a Bonus of 30/- per cent. for the past year on 
The Claims during the year amounted to £289,144 8s 7d, which, added to the | With-Profit Whole Life and Endowment Assurances be declared. 


Securities examined by the Auditors, who have certified to the correctness 
thereof. 





BALANCE - SHEET 


Of the Wesleyan and General Life and Sickness Assurance Society, on the 31st December, 1904. 


LIABILIT TES. £ sd 


ASSETS. £ s 
Life Assurance Fund.. is ee £792,656 10 1 Mortgages on Property within the United wane ‘we -. 477,885 17 


COWom 


Annuity Fund .. x“ ee ns xe 8,887 10 3 


. the Society’s Policies .. aa dt ee “a -. 31,694 19 
Reserve Fund .. ‘ne ws ps ee sa 30,000 0 O 


’ se = FRE DERICK SCHOOL ING, Actuary. EDG AR HORNE, Chairman 
THOS. C. DEWEY, General Manager. D. W. STABLE, Secretary. HENRY HARBEN, | Directors 
THOMAS WH ARRIE, ; 
We have examined the Cash transactions (receipts and payments) affecting the accounts of the Assets and Investments for the year ended December 3lst, 1904, 
and we find the same in good order and properly vouched. 
Investments — 


Sickness Assurance Fund .. es me ‘es 52,660 1 9 | Loans on Municipal and other Rates .. ea a -- 193,142 13 





884,204 2 1 Freehold Chief and Branch Offices, Furniture, Fixt a &c. .. 71,236 0 6 i 
Total Funds .. 4 =< #3 Freehold and Leasehold Properties .. os ne 3 -. 3346443 4 3 
Superintendents’ and Agents’ Guarantee Funds... ee e+ 10,0661711]} pyechold Ground Rents... er = a = "* “9'39413 7 
Invested in Policies eo ee oe ne Pe <a és 7913 1 
Agents’ Balances ‘aa $4 ee ae “is “ae “ “a 1,448 91 
Outstanding Premiums sé és ie aa +“ wa -- 4517618 2 
Interest .. . £7,212 18 0 
s e accrued. to December 3ist.. « Ge & 6 
—————_ 13,406 6 
Cash on Deposit a £11,172 4 4 
» in hand, and on ‘Current Account... a 6,669 1 


£894,271 0 0 £894,271 0 0 








——— eee 








a 
SS 


6 
—_————_ 17,41 510 | 


Examined with the Books and Securities of the Society, and found correct. 


ARTHUR J. L eee x JOHN FIELD, Chairman. 
CHARLES E. MURRA = 
ALF ‘RED FRANKLIN, Auditors. DAVID BARR, Vice-Chairman. 
J. EVERITT CL ARKE, JOSEPH JAMES POOLE, Director. 
January 18th, 1905. CHARLES SUNDERLAND, R. ALDING'TON HUNT, General Manager. hy 
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Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1 ,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lonpon BankErs—The London City and Midland 

Bank (limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital apeins. £1,200,000. Subscribed, £600,000. 
aid- an 300,000. Reserve Fund, £160,000, 
Hea Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - = - £300,000 
RESERVE FUND - - £325,000 














Credits issued, Current Accounts opened, Con- 
signments of Fr oduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. ° ee 
RESERVE "Fe NDS: 

STERLING RESERVE HELD IN LONDON AT 

ExcHanGE of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 

Silver Reserve ee os 8,000,000 





$10,000,000 


$18,000,000 


Reserve Liability of Proprietors +» $10,000,000 


Court or DirEcrors AND Heap OFFICE IN Hone 
Kona, 
Lonpon CoMMITTEE,. 

Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst, 
A. M, TOWNSEND, ) Managersin 
Cc. S. ADDIS, London. 
G. W. BUTT, Acting Sub-Manager. 

W. NICHOLLS, Accountant, 
31 Lombard street, London, E. Cc. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED), 

Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 








HEAD OFFICE, 

10 Clements lane, Lombard street, London, E.C 

Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 

Over 140 Branches in South Africa, 


Subscribed Capital £6,194 ,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1.562,500; Reserve F und, £1,997,050, 


BoakD OF ‘Directors. 
Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G,|Gerald W. E. a eee we 
James Drake, Esq., J.P.| 
Hon. Sir Charles W,/Sir SpencerWalpole, K. CB, 
Fremantle, K.C.B,. 


|Right Hon, Lord Welby, 
Frederick Greene, Esq. 


De 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphi c remittances made. Deposits 
received for fixed periods. Terms on Application, 

WILLIA SMART, London Manager. 





BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon OrFice—64 Old Broad street. 
Paii-ap Capital, 00 ccccccccocvescseses ++.~ £2,000,000 
Reserve Fund ........ccessees ereecences 1,370,000 
Reserve Liability of Proprietors ........ 2,000, 


£5,370,000 

Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager, 


o* 
o_O 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWYVE FUND  ... 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprnsvrea. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary, 





LONDON OFFICE-—87 Nicholas lane, Lombard street, B.C. 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Pald-up Capital .......ccccccccoce £400,000 
UMORNCE COGIR. oscccccscveccese 100,000 
Reserve Fund.........seeessseee2 235,000 
Reserve Liability of Proprietors... 500,000 


LONDON OFFICE—11 LEADENHALL S8T., E.C 


Bills on all the Australasian Colonies purchased 
or collected. 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, age. 


H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad streets, NEW YORK, 


Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


ENG LISH, SCOTTISH, AND | 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ..... siceccvccseeeee © © 
Paid-up Capital .........seeees eee 539; 437 10 0 
Further Liability of Proprietors .. 539, 437 10 0 
Reserve Funds .......... ececcccccs 184,000 00 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 
Bills Negotiated or forwarded for Collec- 


tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


J. PATERSON, ‘Georetery. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapiTaL, £1,000,000. SuBscriBED, £500,000, 
Paip-vP, £400,000. RESERVE Funp, £220, 000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco, 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman, 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN | BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther, 
John Finlayson, Alan Richardgon, 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 


Gibraltar, Malta, 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C. 


J. FERGUSON, Assistant Manager, 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794, 
Undivided Profits, £119,834. 
Head Office and Board of Directors: MONTREAL, 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, E.c, 


bonaon {ER Gti dieh Ronin oa 
Y -C.M.G, 
Committee: (THOMAS SKINNER, Esq, 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government o! the 
Dominior of Canada. 


ALEX XANDER | LANG, Manager. — 


BANK OF GALCUTTA, LTD. 


Heap OFFicE—CALcUTTA. 


Subscribed Capital ............ Rs. 15,00,000 
Paid-up Capital.........ssecees » 10,00,000 
Reserve Fund ....Rs. 17,00,000 

Uncalled Capital . 5,00,000 ,, 22,00,000 


The Bank of Caloutis transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Street, London, E.C. 


THE LONDON BANK OF AUSTRALIA, 
D. 


LIMI 
2 Old Broad street, E.C, 
Subscribed Capital ....... pueeeeuee £1,276,747 10 0 
a Se rn 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLe to Australia. 

Drarts, LETTERS OF CreEDIT, and Circular Notes 
issued upon Branches and Agents. 

BILLs oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection, 

INTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with with Australia, 


BIRKBECK BANK 


ESTABLISHED 1851. 

Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100, 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Stocks and Shares bought 
and sold, 
Apply C. F. RAvenscrort, Secretary, 

Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
Bankers o the Government of the Transvaal 


Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,00C. 
With power to increase to : ,000,000, 
Reserve Fund - Poon te 120,000. 





Advances made, 





Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on  : ation, 

Ek. C. REYNOLDS, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 


Capital Subscribed ............ . « £2,000,000 
AD ins 0650000000 Re re oe £1,000,000 
Reserve Fund ..........seeeeees £1,070,000 


Drafts payable on demand, and Letters of Credit 
ov Australia are issued by. the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C, 
F. A, SCRIVE NER, Manager. 


enn Oana nena cea 
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